IONS: 
Philadelphia 


anges on Commission - 
Toronto 


TORONTO 
DETROIT 


BAY, ONT. 
ES 


721.45 maturing 1917-1931. 
a 
ompany 


‘hange.) 


Harris Trust Bidg., 
Chicago, Il. 


CITY OF WINDSOR 
CITY OF SASKATOON 
CITY OF LETHBRIDGE 

REQUEST. 


& CO. 


WINNIPEG 


BONDS FOR INVESTMENT 


DEMANDS 


MENT 


~p—Wood does. 

» costs less. 
will. 

1-fashioned. 

uipment 

fe, reduces expense. 
PANY, LIMITED 

. OTTAWA 


re catalogue. 


VOL. X. Suvexe Copizs, 10 Cents. 


HARVEST BEGUN IN 
WESTERN CANADA 


FALL WHEAT AND ALSIKE CLOVER 
YIELDS HIGH IN ONTARIO. 
Rust Scares Overworked in West—Mari- 
time Crops Good—Alberta Expects 
Big Crop—Sask. Sells Big Wool 
Clip—Ontario Oats in Bad Way— 
Silage Corn Suffers—Barley Cut in 

Manitoba—Rye Cut in Alberta. 


F, M. Chapman, Editor of: the Farmer's 
Magazine, reports each week on the crop con- 
ditions In Canada, 


Optimism still pervades crop centres 


in Canada, with few exceptions. The past 


week has witnessed a rapid advance of 
harvest in the East and a beginning in 
the West. 

Rust seares have been worked ap- 
parently the limit. Hail storms have 
wiped out a few Saskatchewan districts. 
But the damages from both will not af- 
fect the crop. 


The only fear that outstands in the 
West now is frost. Heavy rains have 
fallen in many parts of Canada during 
the past week. 


The Ontario crops, outside of fall 
wheat and hay, were never more dis- 
couraging. A 50 per cent. oat yield is 
looked for. Corn and apples prospects 
are declining steadily. Potatoes in On- 
tario have a poor outlook this week. 

Maritime conditions on the farms are 
fairly good. British Columbia is also 
enjoying a fair outlook. The purchase 
of large lumber and the investment in 
machinery and automobiles in the Prairie 
Provinces augurs well for the condition 
of farmers there. 

Everybody is talking wheat prospects. 
From all reports, public and private, it 
would look as if Alberta is going to reap 
a bumper crop of wheat, prominent rail- 


- Way officials estimating it at 50 millions. 


Saskatehewan. has an acreage of 5,889,- 
000, and if a 30-bushel average is reach- 
ed, the total will be in the neighborhood 
of 175 millions, while Manitoba will do 
well to reach the 60 millions. At any 
rate, the West is likely to have another 
big year. 
Maritime Outlook Good. 

A late report from the St. John Valley, 
N.B., says that petatoes will be well up 
to the average yields. Grain crops look 
well. Small fruits are turning out well, 
and apples are making the best showing 
for years. There is some spot on Snow 
and Melntosh Red, but generally less 
than other years. 

Prince Edward Island reports are all 
favorable to an average crop. 

The apple outlook in Nova Scotia is 
still good. The bulk of the crop comes 
from the co-operative orchards, and 
these are well sprayed. The July drop 
has been heavy, and the Department of 
Agriculture now estimates the output 
from the Annapolis Valley the same as 
last year—that is, about 600,000 barrels. 
Fallawaters, Golden Russets and Bald- 
wins are especially good. 

Ontario Returns Vary. 

Ontario has a queer harvest. The hay 
crop was a record one. The fall wheat 
crop is now being thrashed and is also 
a good one. Rye is ylelding well . but 
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10 per cent. The big bulk of apples will 
have to be marketed as No. 3 A, a 
special brand that equals No. 1 except 
for seab. 

But taking it all together Ontario 
farmers are going to be fairly well off 
this year. They carry abundance of live- 
stock and these have been selling high. 
Cattle, hogs, sheep and poultry are all 
in demand. The mixed farmer is never 
down and out if one erop fails. E. C. 
Drury, of Barrie, one of the best known 
| farmers reports a good average condi- 
tion. He has sold about $4000 worth 
during the past year in livestock pro- 
ducts from his 200-acre farni. Dairy 
farmers are very prosperous also. So, 
that taking one crop with another, the 
farmers of Ontario are in a prosperous 
condition. 

Harvest in Alberta Starts. 

The fitst reports of western harvest 
comes from Three Hills, Alberta, and 
one from Manitoba. An 80-acre field of 
rye was stooked on Monday last at the 
former place and Barley was cut at 
Dauphin, Man., on the 27th. Officials of 
the United Farmers’ Elevator Co., are 
very optimistic for a bumper crop this 
year—winter wheat cutting will be 
general this coming week, and 40 
bushel yields are looked for for the 
whole 247,700 acres of this crop. It looks 
like a 50,000,000 bushel all wheat: crop 
in this province, while the returns from 
livestock, dairy and poultry products, 
and coarse grains will equal last years. 
Alberta is a mixed farming province and 
will have abundance of money this year. 

Alfalfa is a growing crop in this 
province. A big dairy farm at Olds is 
reported as seeding 180 acres to “this 
crop . 

Only a Little Black Rust. 

Saskatchewan, the big wheat zone is 
always the centre of the scare bogies. 
These are working overtime now and 
sinister hints of black rust stories be- 
ing suppressed are current. Severai 
severe hail storms have been reported 
around Davidson and along the Arcola 
branch extending southeast through 
Carlyle and Manor districts. Two town- 
ships in the vicinity of Colonsay were 
wiped out. 

The Sasketchewan Co-operative Ele- 
vator Co., have some 600 correspondents 
in the province and they report no seri- 
ous damage from black rust. A little 
red rust has appeared but this does not 
/amount to much. 


NON-CANADIAN SECURITIES. 
Reported That Sale of Such Issues in 
Canada is to be Prohibited. 
| An Ottawa despateh to The Post 
| states that, in order to conserve the fin- 
ancial resources of the Dominion for the 
purposes of the war, the Government in- 
tends to prohibit the sale of all issues of 
non-Canadian securities in Canada, ex- 
cept those for which the consent of the 
Government is obtained. ‘The imposi- 
tion of taxation upon non-Canadian 
securities held by Canadians will also 
conduee to similar results and preserve 
Canadian funds for Canadian war and 

other purposes. 

| The need for some such regulations 
has been felt for some time, more espe- 
cially since buying of Anglo-French 


: : + ; , i el 
the acreage of this crop is only “76,0007 bonds by Canadians has reached such 


A million bushels would be a good big 
return. Beans are doing well and a bet- 
ter than average yield in Essex and 
Kent is looked for. ~ 

Alsike clover is being threshed this 
past week. Returns to-the Wm. Rennie 
<‘o. up to date indicate a big yield of 
fine quality seed as high an average of 
4 and even 41% bushels 1s being report- 
ed. The acreage is slightly in access of 
other years but the outlook for the mar- 
ket at present is not as bright owing to 
the export European demand. 

Against these bright spots, we find a 
steady decline in the oats. Ontario and 
York Counties present about the best 
prospects while west of there finds many 
very poor fields. In fact many late sown 
oat crops will not be harvested. Many 
people put the total returns at 50 per 
cent. normal. Barley crops are slightly 
better. The hot weather of July has 
hastened ripening and the late sown 
crops are also poor. On the whole 
though the barley outlook is brighter 
than the oats. 

Apple prospects are getting worse. 
The scab has developed so much that 

. reports place the No. 1 output at 


large proportions. Sir Thomas White 
gave warning that some compulsion 
might be necessary, and this is evidently 
now to be exercised. Canadian bond 
dealers will doubtless weleome any steps 
which will preserve the market intact 
| for the country’s own financing. , 


TO THE PRIVY COUNCIL. 
Electrical Development Company Asks 
the Attorney-General to Intervene. 

The announcement has been made that 
the Attorney-General of the Province 
has been asked to issue a fiat to enable 
the Electrical Development Company to 
institute proceedings against the Gov- 
ernment and the Hydro-Electrie Com- 
mission. The idea is to have a judicial 
decision upon the question whether the 
Government has power to authorize the 
| Commission to undertake work found to 
| be inconsistent with the agreement en- 
tered into between the Commissioners of 
the Niagara Falls Power and the com- 
pahy. Important principles involved, 
and the significance of the attitude of 
the Attorney-General of the Province on 
this issue are dealt with in the leading 
editorial in the current issue of The 
Post. 
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LABOR SHORTAGE 
BECOMES ACUTE 


MORE KEENLY FELT BY MUNI- 
TION PLANTS LATELY. 


Ontario Plants Months Behind Schedule 
In Output—Need 15 Per Cent. More 
Men—Men Available are Not Efficient 
—Advancing Wages Making Business 
Less Profitable—Raw Materials Con- 
tinue at High Prices. 


The shortage of labor of all kinds has 
for some months past been referred to 
from time to time in this column in con- 
nection with the increasing volume of 
goods being sold and the inereased value 
of goods being manufactured. In Ontario 
during the past two or three weeks par- 
ticularly this shortage of labor has be- 
come more serious than before. The 
shortage of course affects the munition 
plants most particularly because these 
plants are working at a liigher speed 
than others and attempting to get more 
out of their plants per week than at any 
time in their history. Manufacturers of 
munitions in Toronto and Hamilton 
agree that they need fifteen to twenty 
per cent. more men than they now find 
available. The result of the shortage of 
course is sharply advancing wages and 
inefficient labor. Any man ean get a job 
in a munition plant provided he is not 
too aged or too weak to sit on a stool 
and use his hands. There are mechanies | 
in these plants who are making from 
$7.00 to $10,00 each ten-hour day they 
work and every effort is made to make 
them work seven days a week. Produe- 
tion is months. behind schedule and 
wages are so high that in one or two 
eases manufacturers have had to dis- 
continue operations altogether, while in 
other eases the margin of profit at the 
contract prices is dwindling dangerously. 


Labor Is Inefficient. 


The labor that is available is ten or 
fifteen per cent. inefficient, In fact 
manufacturers of munitions could use | 
25 more good men for every 100 good | 
men they have. One Toronto firm is this | 
week commencing operations with 200 | 
women. These manufacturers in On- 
tario are inclined to take a bitter view 
of the fact that they must compete with 
firms in the Province of Quebee where 
labor is at all times cheaper than in On- 
tario, and where at present it is far more 
plentiful owing to the high pereentage 
of enlistment in manufacturing parts of 
Ontario. However, the Quebee manu- 
facturers have their own difficulties. It 
is a fact that there-are few plants in 
Quebee that have had a day’s trouble 
with labor since the beginning of the 
munition business, while in Ontario, it 
is doubtful.if there is a plant that has 
not had trouble of some kind or another. 
One manufacturer, for instance, who 
operates shell plants in Ontario and in 
Quebee has not had an interruption of 
any sort in his Quebee plant since he 
undertook to make shells, while on the 
other hand his plant in Ontario has 
| given a good deal of tfouble from the 
very first. At the same time the French 
labor is reported to be slower than that 
in Ontario, one manufacturer complain- 
ing that it takes three times as long to 
make a shell in Quebee as it does in On- 
tario. 

Two results of this situation in On- 
tario which make it all the more serious 
are the facts that much of the floating 
| labor will make shells this fall whieh or- 
dinarily would have assisted with the 
harvest, and a second is that domestic 
business and ordinary export business 
along steel lines is being neglected. 

Several manufacturers of ploughs and 
such like machinery who got contracts a 
year ago for export are only completing 
them now with the greatest difficulty, be- 
ing months behind time and are having 
to refuse bigger orders because they do 
not feel that they ean undertake to make 
deliveries. The same applies to domes- 
tie business. The domestie demands for 
many articles such as plonghs, gasoline 
engines and similar produets is pretty 
keen, but manufacturers are doing little 
more than fill contracts already under- 
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taken, and to make repairs. Otherwise, 
all the labor they ean find is béing em- 
ployed in shell production. 

Price of Raw Products. 

There is no evidence as yet of a weak- 
ening in the prices of raw materials in 
Canada. It has been hoped for some 
time by some manufacturers that an eas- 
ing off in the prices they paid for raw 
materials would shortly offset to some 
extent the exceptionally high price of 
labor. The foundation for the hope lies 
in the steady increases in output of raw 
materials of all. sorts, and in the fact 
that in the United States there is an eas- 
ing off in the demand for at least some 
of the important eommodities. Further- 
more, the high prices here it was thought 
would attract quantities of raw stuffs 
from abroad. This has actually been 
the result in some lines. For example, 
the importation of wool has increased 
tremendously, but no deeline in prices 
seems in sight. Domestic needs have, of 
course, been neglected for many months, 
and this demand for domestic consump- 
tion seems sufficient to keep prices up. 
Sugar is one exception to this. A sharp 
decline oceurred this past week, but may 
only be of a temporary character. Rail- 
way companies are feeling the strain of 
the past ten months of heavy business, 
and are trying to get rails. Canadian 
producers can do little for them. Meat 
packers are extremely busy, particularly 
in Toronto and Winnipeg. The William 
Davies Company is planning a big plant 
extension. Textile plants are working 
at capacity, and the demand for imported 
goods is so keen that in some eases goods | 
of an inferior quality are being brought | 
in. 

The volume of business being transact- | 
ed, retail and wholesale, continues at ex- | 
traordinary levels from week to .week. 
The following table shows the weekly 
clearings of,all-banks as compared wit! 


similar clearings for the two preceding 
years: 





1916. 1915. 1914. 

July 6 ..$210,123,973 _ $156,972,840 $199,141,642 
July 13 .. 210,494,717 123,842,734 172,581,908 
July 20 .. 206,539,863 134,024,790 172,996,529 
July 27 .. 192,765,612 125,153,359 163,229,043 
Aug. 2 .. 210,272,733 129,158,671 151,172,981 

‘Comparisons are made with low points 
of last year, that is before last year’s | 
crop began to affect business directly. | 
The volume of business, however, is 
equal to or in excess of normal. 


NORTHERN ONTARIO FIRES. 
Damage To.Company Properties Report- | 
ed to Have Been Slight. 

‘ It is now definitely established that 
the disastrous forest fires that have so 
recently raged in Northern Ontario did 
but little damage to the large mining, | 
power and paper companies in the af-| 
fected region. Officials of the various 
companies admitted that early reports 
were most alarming, entailing as they 
did in some eases the entire destruction 
of some properties. Happily the _ be- 
lated wires just now coming in have 
established the inaccuracy of these re-| 
ports and the fact of a resumption of | 
the general working policy that was 
temporarily interrupted by the fire. 
Officials of the Abitibi Power and| 
Paper Company state that early reports 
to the contrary, their plant is intact 
and operating again after the two-day 
delay caused by the use of their labor- 
ers for fire fighting purposes. Wires 
are just beginning to come through es- | 
tablishing this information after delays | 
that had caused considerable alarm in 
view of the unfavorable reports at first | 
received. The mill is of concrete and 
would not likely have been injured in| 





any case. The greatest damage occurred 
in the case of the company’s town of 
Iroquois Falls where 8 oceupied dwell- 
ings and 16 uncompleted houses were 
destroyed. . 


ANOTHER NICKEL PLANT. 
Mackenzie & Mann Said to be Interested 
in British-American. 


It is understood that the British-Am- | 
erican Nickel Co., which it is announced | 
officially will erect a refinery in the Sud- 
bury district, is controlled by the Mac- | 
kenzie & Mann financial interests. The | 
British Government has interested itself | 
in this project, and has helped to finance | 





it. In addition, the British Government | 
has agreed to take its whole output up| 
to half a million tons for ten years. This 
company, like the plant of the Interna-| 
tional Nickel Co. which is to be erected 
at Port Colborne, will be commenced at 


once. e 
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THE FUTURE OF © 
THE STEEL MARKET 


READJUSTMENT AFTER WAR TO 
LOWER LEVELS SURE. 

War Has Resulted in Abnormally Large 
Output of a Costly Product, But 
Munitions Business is of Suficient 
Volume to Warrant Continuation of 


Present or Even Greater Activity for 
Some Time to Come. 


There has been no industry more 


directly or more broadly affected by the 
war and war needs than that of iron and 
steel. This applies not only to the pro- 
duction of the basic materials, but to the 
many Varied lines of more or less highly 
manufactured goods. The main factor 
in the situation has, of course, been the 
demand for the metal for the making of 
munitions, which, accompanied by in- 
creasing wages and the necessity for en- 
larged plants, has resulted in enhanced © 
values ali along the line. At the same — 
time, in America there has been a new 
demand created for many lines, which 
were formerly secured from England or ~ 
from Europe, with the result that the 
shortage of the supply of the metal and 
the high prices have proven a handicap 
in many manufacturing lines. Many dif- 
ficult problems have been overcome, but, 
while the present situation is steadier 
than for some time past, the future is 
still.very uncertain. 

An attitude of watchful waiting per- 
vades the industry both here and in the © 


| United -States, where that feeling na- 


turally has its inception. Manufacturers 
of steel products are very cautious 
about anticipating their own wants © 
owing to the possibility of a declining 
market so affecting their customers as 
to cause eancellation of orders, so that a 
lack of confidence is a part of the situa- 
tion. On the other hand, a larger export 
tonnage and ‘increased inquiries from 
abroad are placing steel works in a 
stronger position in so far as this year’s 
business is concerned. Domestie inquiry, 
however, having anticipated its require- 
ments for the remainder of this year, is 
inactive. Thus interest centres on the 
first quarter of 1917, by which time, if 
export trade maintains itself, domestie 


| wants may be expected to considerably 


alter the situation. 

Producers and manufacturers of steel 
are concerned not only with the cost 
of the raw material, but with the 
prospects of seeuring something like a 
permanent footing in export markets, 
which are being thrown open to them 
through the eutting off of European sup- 
plies. To what extent Canada will reap 
the benefit of this new export business is 
problematical, but the contirfuation of 
the war and the consolidation of the 
business interests of the Allies give in- 
creasing assurance that there will he 
some concerted movement on the part of 
the Allies to keep their trade to them- 
selves and to each other after the end of 
the war. 

Advances All in Past Year 

An interesting feature of the war de- 
velopment in the iron and steel market 
is that the advance did not commence 
until more than a year after the out- 
break of the conflict. In fact, the first 
effeet was to drive prices down rather 
than to raise them. The explanation is 
that for months after the war com- 
menced ordinary domestie demand in 


| Canada and the United States was prac- 


tieally paralyzed by the discontinuance 
of construction programmes in general. 
Other metals were affected—tin, copper, 
spelter and lead, not to mention alum- 
inum and antimony, scored new records 
for price and for produetion, while iron 
and steel were practically neglected. It 
was only when the demand for steel for 
the manufacture of shells and for other 
munitions became such as to take the 
consumption up to above normal, and a 
measure of revival of- domestic pros- 
perity brought a returning demand at 
home, that the full significance of the 
situation was borne upon the shell manu- 
facturer and the ordinary consumer, with 
the result that the threat of a famine 
eaused frantie buying and rapid ad- 
vanees irr price. - 

The demand for steel went to new 
high reeords and ‘prices advaneed with 
the movement until, with bookings about — 
a year in advance of the rapidly inereas+ 

Continued on page 3, 
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“workmen are scarce and wages high. 


| Conditions in the United States, par- 


|PROBLEMS 


~ LABOR SHORTAGE 


INDUSTRIAL CAPITAL IN GENERAL 
IS DISPLAYING CAUTION. 


Organization of Workers to Best Meet 
Recruiting Call is Urged—Suggestion 
That War Wages as Well as War Pro- 
fits be Taxed—Railroads Face Big 
Isstie. 


As the demands of the growing army 
on the one hand and the increase in in- 


grossly unfair as it is wasteful—shower- 
ing as it does the stay at home with the 
profit of high wages at the expense of the 
soldier and openly disregarding the com- 
monest precautions against the use of 
missapplied energies.’’ 

Tax Individuals Also. 

*«The excess profits of econporations are 
taxed: those of individuals are left un- 
touched. This condition fails to take 
cognizance of the fact that shares in 
Canadian corporations are largely held 
by British investors who have previously 
been severely taxed at home. Why this 


dustry on the other continue to make | distinction in the favor of individuals? 


themselves felt in the decreasing supply 
of available men, the needs of the present 
situation become more definite and result 
in a erystallized. opinion on the, part of 
the business interests affected. 

That an acute labor shortage exists is 
an established fact. The wisdom of dis- 
cussing it in the press, however, is seri- 
ously questioned by those most interested 
as it is felt that such discussion might 
aggravate the situation by bringing out 
more clearly than ever the strong posi- | 
tion occupied by labor to-day. 


In Building Trades. 


In the building trade, which has been 
less stimulated than others by the gen- 
eral prosperity, carpenters are said to be 
fairly plentiful. Other tradesmen are 
searce, notably so in the case of brick- 
layers for which class there is a big de- 
mand for the factory and factory house 
construction that is occurring. 

As no class of workers has responded 
to recruiting so freely as office workers, 
so offices are suffering acutely from a 
shortage of help. No section of the 
country is free from the problem. 

In such. factory centres as Toronto and | 
Montreal, conditions are most acute. But 
even in the Maritime Provinces skilled 





There are few idle men in the towns or 
villages and none in the cities. And in 
Winnipeg unskilled labor is now com- 
manding 35¢ an hour. 


The Harvest Problem. 

A recent query on the available supply | 
for harvest purposes in the West de-| 
veloped only one assertion that labor was | 
plentiful; twelve stated that there was 
sufficient for local needs and all others 
were unanimous in declaring a shortage. 
The harvest will undoubtedly bring the 
whole matter to a head. 


Railroads Face Issue. 


tieulary in railroad circles, indicate that 
a test of strength between labor and 
eapital is within the possibilities in this 
country as an after-the-war condition. 
In this connection it is authoritatively 
stated that the railroads of this country 
are even now,preparing for such a con- 
tingency. 

In the textile industries generally, 
wherever there is reasonable hope of ob- 
taining a supply of labor, expansion is 
taking place in the form of additional 
buildings and plant and on the part of 
manufacturers unable to obtain labor for | 
existing factories there is a dispesition | 
to erect mills in districts where operators 
can be obtained. The immediate future 
promises to afford the textile and related 
industries, all the business that can be | 
handled at a satisfactory margin of | 
profit. 

The additions and improvements now | 
being made to the plants of many manu- 
facturers in the steel and textile indus- | 
ltries are designed to serve not only im- | 
mediate demands, but also those of the | 
future, when competition under normal | 
conditions will have to be met. Out of 
present profits there is a marked dispo- | 
sition to install devices of every descrip- 
tion that will increase production on the | 
most economical basis and save labor. 


Capital is Cautious. 

The effect of the development of inter- 
Imperial relations may be expected to in- | 
fluence the final outeome, but that will be 
largely a matter of the distant future in | 
so far as results are concerned at least. 
Sir Rider Haggard’s trip and other Im- | 
perial measures for the retention of | 
British labor within the Empire may be | 
expected to affect this decision. But at 
the present moment there is crystallizing | 
into hardness a decision on the part of | 
the largest investors to refrain from very 
extensive operations until the present 
situation has cleared. 

F. A. Skelton, treasurer of the Cana- 
dian Car & Foundry Co., voiced the 
thoughts of a large number of thought- | 
ful men when he said: ‘‘The time has | 
eome when the burdens of the war should 


‘“‘Tf the individual’s earnings are 
large, they should be so taxed as to in- 
sure that the man who by his fighting 
makes the high wages possible receives 
his share of them. The increased cost 
of living must be allowed for. Aside 
from that the Government should be able 
to celleet millions from excess wages. 


Munitions Work Attracts. 


The head of a large construction com- 
pany sees a tendency on the part of lab- 
orers to drift into munitions work for 
reasons entirely unrelated to any ques- 
tion of higher pay. The pressure, direct | 
and otherwise so consistently applied 
to eligible men is such that they are sus- 
pected of seeking the protection of the 
vital munition industries as an excuse 
for not enlisting. This of course only 
adds to the hardships of other employ- 
ers. Be that as it may, that the muni- 
tion industry has attracted the most | 
skilled labor of other industries is un- | 
deniable and ‘aside from the shortage of | 
all labor the breaking in of green hands | 
constitutes one of the chief problems of | 
the employer to-day. 


Factory Organizations Suffer. 


The management of another of the| 
most highly organized and specialized in- | 
dustries in the Dominion state that previ- | 
ous to the war they commanded a most 
complete and efficient organization of 
highly skilled workers. Conditions pre- 
vailing in the early days of the war en- 
tailed rigorous measures that made 
twenty to twenty-four a week at 22\%4e 
an hour the average work in this in- 
dustry. The munitions demand sprang 
up and these workers naturally drifted 
into it. Later, these factories went on 
the same class of work,themselves, but 
not until their entire organization had 
been disrupted. They continue to-day to 
enjoy profitable munitions contracts, but 
they are faced with the absolute cer- 
tainty that with the cessation of war, the 
return of normal conditions and a de- 
mand for their product they. will no 
longer be able to supply it through lack 
of skilled workers. 


Utilizing Female Labor. 
The-employment of more female labor, 
is being urged by the Imperial Munitions 
Board which is distributing an illustrated 
booklet regarding the training and em- 





| ployment of women in munition produc- 


tion. 

Much has been heard of the remarkable 
results achieved by women workers in 
Britain. On the other hand close investi- 
gation reveals the fact that these ac- 
eounts are frequently highly colored for- 
patriotic or some other special purpose 
and large employers are not backward in 
deploring the lack of concentration 
evinced by female workers. 


CONDITIONS ON THE COAST. 


Bankers Report Improvement in General 
Mercantile Business. 


That the six months of 1916 ending 
June 30th, saw a decided improvement in 
general mercantile business conditions in 
Vancouver as compared with the cor- 


| responding period of a year ago is the 


opinion of bankers in that city. Bank 


and collections were much better. Two 
of the leading industries of the pro- 
vince have received a decided stimulus 
by war demands. Lumbering and min- 
ing operations have been carried on with 
a vigor not evidenced since the prosper- 
ous period of a few years ago, and even 
then there was not such general activity 
in mineral produetion. Fishing also 


high prices prevailing which more than 
make up for the comparative smallness 
of the cateh. Vanecouver’s bank clear- 
ings for the half-year totalled $143,260,- 
923 as compared with $132,630,934 for 
the first half of 1915. 


To such an extent has the demand for 
lumber on the prairies improved that all 





be more evenly distributed. This can 
only be done by a national register that 
will inelude all classes of society. It is 
only by such means that the availability 
of individual men for given tasks may be 


determined. -The present method is as 


” 


the mills in the province are now work- 
ing and large shipments are being ear- 
ried East from the coast. For a time 
there was some difficulty in getting suf- 
ficient ears for transportation but there 


has recently been an improvement in 
this connection. 


-[HOW THE FARMER 


clearings showed a decided improvement 


has inereased the income owing to the | 


eer ese 
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‘IS PROGRESSING 


SOME ADVANCES THE CITY MAN 
_ 18 LIABLE TO OVERLOOK. 


Calling Attention to Some of the Many 
Ways in Which the Average Farmer 
is To-day Increasing His Production 
From the Dairy Herd, From Other 
Live Stock and From the Pield—Fig- 
ures Which Are of General Interest. 


By Wm. ‘Powell, late Editor Aylmer Reformer. 

A city man, after five years’ residence 
in an agricultural district, sets these 
few thoughts on paper. His object is to 
bring to the attention of the business 
man some of the things the farmer is ac- 
complishing for the good of the country. 
Perhaps it would bé unjust to say that 
all business men are not aware of the 
great strides the farmer has made, for 


| not a few eity business men have en- 


gaged in farming, and have been very 
successful. The idea of the writer is to 
set forth a few facts to those who are 
not so fortunately situated as the fore- 
going mentioned what has been ac- 
complished by more particularly the 
dairy farmer in the development of the 
mileh, cow. 
Increasing Milk Yield. 

In the ten years between 1900 and 
1910 the average for the cow of Canada 
was increased from 2,850 to 3,805 lbs. of 
milk per year. This inerease of 955 lbs. 
at the average price of $1.25 for an 
80-Ib. ean, such as one sees at railway 
stations all over the country, means $15 
of an inerease per cow. But these fig- 
ures are the average for all Canada. 
Sinee 1910, it is safe to assume that the 


| average dairy cow produces as much 
| more as she did at the end of 1910. 


In the dairy sections of Ontario and 
Quebee, cows that produce 10,000 Ibs. of 
milk in a year are common, indeed. Cows 
of this class feteh from $125 to $150 
each. The question for the business man 
to ask himself, in the face of these fig- 
ures, does his eapital produce 100 cents 
on the dollar as does the dairy farmer’s 
investment in the ten thousand-pound 
cow? eet 

The reader may here imagine that the 
latter figures are those of pure-bred 
dairy cows. To set this question right, 
it is only necessary to say that a pure- 
bred Holstein-Friesian cow must yield 
at three years old 8,500 lbs. of milk be- 
fore she ean be admitted in the Record 
of Performance with the secretary of 
the Holstein Breeders’ Association, and 
the record must be made under the 
supervision of the Dominion Department 
of Agriculture. Pure-bred cows of this 
breed have produced over 24,000 lbs. of 
milk in a year, and any number of them 
around 18,000 lbs. for the twelve months. 

The herd that won the Western Dairy- 
men’s Championship three years in sue- 
cession produced for the fourteen cows 
an average of 8,000 lbs. for the six 
, months of the cheese factory season, and 
| they were grade cows at that. So that 
for the other six months 4,000 lbs. more 
would not be out of the question. 

Poor Milkers Make Beef. 

The development of the dairy herds 
of Ontario and Quebec has become, for 
want of a better term, a fine art. Ifa 
heifer does not show in her first year’s 
test that she is going to be a good 
milk producer, she finishes up on the 
buteher’s block. Hence, it is in the 
census statistics that we read of the 
large number of dairy cows that have 
been slaughtered, and the frequent com- 
ment of newspaper writers who are un- 
acquainted with the real facts of the 
lack of business foresight on the part of 
the farmer. The farmer knows as a good 
business man that it takes no more time 
or money to feed a good producing cow 
than it does one that gives 50 per cent. 
less milk. 

It has taken a generation, perhaps in 
one or two instances, three generations 
of one family of farmers, to develop 
cows around the 18,000 or 20,000 lbs. 
mark. Breeding to an ideal has not yet 
| reached its mark. 

Other Farm Stock. 
The same story may be repeated of 
| hogs, beef eattle and horses. 
| In the heavy horse elass the writer 
well remembers when the average horse 
| of the certain county of Ontario would 
| not bring more than from $150 to $175. 

To-day in that same county plenty 
| of Clydesdales, 4 years old, of good type, 

sell even to-day on an adverse horse 

market from $250 up to $300. 


Grain Crops Also. 
The grain crops repeat the fascinating 
story, for fascinating it is.. Twenty to 





25 bushels an acrt thirty years ago was . 


considered an excellent crop of fall 
wheat. In 1915, 50 bushels to the aere 
were common yields, while in Oxford 
County, Ontario, one record went over 
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INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
who are readers of The Financial Post. Many questions respecting securities are 
answered by mail direct. We would remind correspondents that it is now neces- 
sary to enclose three cents in postage stamps to cover postage on answers direct. 


As to Mobilizing Securities. end of the current year the company incor- 

D. F. C., Vanleek Hill.—I wish to know if} PoTates net results from various branches into 
the Canadian Government is making prepara-|*#€ ®nnual statement at the Canadian head 
tions to mobilize Canadian securities, as has} Tice. Profits disciosed by yearly statement 
been done by the British Government. Please] #"¢ frequently abnormal, as the company to 
give me any information you can on the all intents and purposes is a close corpora- 


subject, tion, and does not use the pruning knife in! 


‘ A determining assets very. rigidly. Will the 
Up to the present the Canadian Gov-| Canadian Government require company in 


ernment has taken no steps in the diree- question to show entire capital or that portion 


. : . of capital used in Canada, determined by the 
tion referred to, and we are informed proportion of profits made in Canada, or some 


by our Ottawa correspondent that the | other way? Does the Canadian Government 


matter has not yet been considered for | expect statement in question to include profits 


~ ie Be . ‘ made in United States, England and Australia, 
Canada. However, it is quite possible where the company has already paid a heavy 


that. the Lritish Government may do | war tax, and pay the Canadian Government a 
something in this direction; in fact, ac- | "0nd iime on such profits, or wil they, a 
tion has already been taken to transfer | ing the exact profits made by the Canadian 
certain municipal and provincial obliga- | branch, and be satisfied with a war tax of 
tions from London to New York. As 25% over and above 7% of the money made 
the result of negotiations which have %: Pape ; . : 

been conducted for some time, the Am-],.,.,° oints raised sre important and 
erican Dollar Securities Committee has likely. to have urced significance for a 
notified that the Imperial Treasury is number of Canadian ee A — 
desirous, in connection with the arrange- usal of the discussion of the Act een: the 
ment for regulating American exchange, House of Commons and of the Bill itself 
to purchase Manitoba 4 per cent. deben- | 2°t serving to clear up the questions 
tures of 1949 and 4 per cent. registered | *Sked, the matter has been taken up 
stock of 1950, and Saskatchewan 4 per with the Commissioner of Taxation. He 
cent. bonds of 1949 and 4 per cent. regis- | Plies that a corporation operating un- 
tered stock of 1951. The price offered is der an Ontario charter having its head 
80 plus accrued interest to the date of office in Canada with branches in Great 
transfer to the treasury. This prac- | Britain, Australia and the Unitel States, 
tically means that the British Govern- | Will be required to state the total capi- 
ment is buying the securities referred to | tal and the total profits on the Busi- 
and that a new loan is being made in| "ess Profits War Tax returns to the 
the United States. The City of Winni- | Department. The profits, irrespective of 
peg has also carried out a like transac- | Where made, will be liable to taxation. 
tion, and it is reported that Ottawa and | However, in respect to the profits earn- 
Toronto are considering a similar step.|ed in Great Britain and Australia the 
It is quite probable that the movement | amount of the war tax paid in either 
will extend to other provinces and cities,| of these countries shall be deducted 
and, with the continuation of the war,| from the amount of the tax that would 
may possibly take in other securities. | otherwise be payable under the Busi- 
The extent to which holders of securi-| ness Profits War Tax Act. 

ties referred to will take advantage of a 

the offer will undoubtedly depend to a HOW THE FARMERS ARE PRO- 
considerable degree on the price named GRESSING. 

and the relative advantages as an invest- Continued from page 2. 
ment of British Government securities. | 70 bushels to the acre. All the cereals 


Smart-Woods. have been developed to the present high 


Ontario.—In connection with a notice sent] standard by selection of the best grain 
out for a special general meeting of the share- 


holders of the Smart-Woods, held in Montreal heads in the growing crop, and by the 
on Friday, July 25, to sanction a by-law] developing of new varieties by crossing 
passed by the directors . ae w ins of! the pollen of one variety with another. 
500,000 first mortgage go yonds, the C+ : , 2 
oe do not say hak they want the money The writer knows of one farmer who has 
for... . . Would you be good enough, through | selected the seed for his corn crop from 
the columns of the Post, to giye me some in- the best specimens growing on. his-farm 


rith regard to it. oa oe 

ieee o . hi eens for the past twenty-five years, and it is 
a oe o C ° 

our letter not reaching us in time also to be noted of this man that he 


make any reply before the meeting of sweeps the boards at all the big exhibi- 


the shareholders was held, the informa- 
tion you ask may be late at this date. 
As you are no doubt aware, the result of 
the special general meeting was that the 
issue of $500,000 first mortgage serial 
bonds covered by by-law, number 69, was 
ratjfied and saictioned. The Post un- 
derstands from officials of the company 
that this issue of half a million dollars 
has been sold at a very satisfactory 
price. At the same time, it is stated 
that the previous issue of $1,000,000 of 
first mortgage bonds is being retired, 
the company finding the $50v,000 was 
quite sufficient to take care of its re- 
quirements. As explained that the pro- 
ceeds of the issue now made will be used 
wholly for the purpose of paying off 
bank loans, and the hope is held out to 
the shareholders that the directors will 
be in a position by the time of the next 
annual meeting to say that these loans 
have been wiped out. Reference to the 


tions on both sides of the international 
boundary with his corn exhibits. 

The farmer is doing his part nobly 
under not altogether favorable condi- 
tions. 


THE FUTURE OF 
THE STEEL MARKET 


Continued from page 1. 
ing production, the big producers finally 
got to a position where their actual out- 
put approached the actual demand, and 
it became evident that the top of the 
movement was at hand. This occurred 
just a short time ago. At present it 
eannot be said that there is any real im- 
provement in the situation except that 
conditions are somewhat more settled, 
although buying interest is again being 
renewed. Last week developed sales of 
100,000 tons of shell steel and 50,000 


_after allowing for depreciation, showed 
21.5 per cent. on the preferred stock 


. stock. However, despite the fact that in 


-) query. A limited Mability corporation, On- 


company’s last annual balance sheet re- 
veals the fact that, while accounts pay- 
able and bills payable had been materi- 
ally reduced, there was still listed under sada 
the head of liabilities $160,687 of the 
former and $780,000 of the latter. If, 
therefore, by the sale of this issue of 
$500,000 of bonds the company is able to 
wipe off its bank loans, it is evident that 
considerable also is being done in this 
direction from current profits. It would 
appear that the directors are followins 
a conservative course. The 1915 profits, 


SUPPLEMENT TO THE IRON AQE, JULY O O16 


and, after deducting the preferred divi- 
dend, 13.1 per cent. on the common 


the sliape of assets there was shown a 
balance of profit and loss available of 
$539,440, as compared with $147,716 in 
the previous report, surplus funds had 
been conserved, while the ecom- 
pany’s liquid position has been greatly 
strengthened. 
Business Profits Tax. 

G. I, M.,. Brockville, Ont.—Can you put us in 

possession of the facts as to what is going to 


be required in connection with the new War 
Tax? We will take an imaginary case for our —— 


PRICE PER 100L8.0R RATE PER DAY 


tario charter, capital stock $500,000 fully paid 
up, Charter was taken out in Canada, and 
all stockholders reside here. The business is 
practically world-wide, with branches in 
Australia, where the product is manufactured 
and. sold, and nothing from that branch 

a C excepting a cheque. The same 

‘to England and United States. At the}. 


statistics given in a recent issue of the New 
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tons of 6 to 12-inch beams to France on 
a basis of an 8,000 tons a month de- 
livery. 

Two sub-factors of the market at pres- 
ent are an indication of a shortage of 
ingot steel and the development of an- 
other buying movement in shells and 
shell steel both on foreign and domestic 
account. The present. willingness of 
munition manufacturers to accept de- 
livery of steel well on in 1917 offers a 
striking illustration of the former con- 
ditions. 

The United States has entered the 
market for 1,000,000 shells for the navy, 
but the demand for shell steel rather 
than for shells is expected to be the chief 
factor in the new state of affairs. It is 
estimated that Britain is now turning 
out sixteen times as many shells as a 
year ago, and munition contracts in the 
United States for the remainder of the 
year are only expected to be 15 per cent. 
of what they were a year ago. On the 
other hand, demand for shell billets and 
bars will be wroportionately greater. 
The United States Steel Corporation has 
taken contracts totalling 150,000 tons, 
and-independents have benefited in pro- 
portion, and France has entered the mar- 
ket again with a fresh inquiry for 100,- 
000 tons. 

The accompanying table will give some 
idea of the developments in the situa- 
tion in Canada within the past two 
years. It will be noted that these prices, 
based on wholesale quotations at Mont- 
real, are for August, 1914, when the war 
broke out, August, 1915, a year later, at 
which time most quotations were slightly 
lower, and August, 1916, when the ma- 
jority are at the top. Some of the quota- 
tions given did show an increase in 
August, 1915, as compared with the 
previous year, but these were due to in- 
creased cost of manufacture or other ma- 
terials rather than to any change in the 
iron or steel market. In the different 
items of iron and steel it will be seen 


that on practically all items there was a|_ 


reduction during that first year. 
August, August, August, 
IRON AND STEEL— 1916. 1915. 1914. 
Common bar iron ...$ 300 $2 00 $2 05 
Refined iron 350 230 240 
Horseshoe iron 240 240 
Mild steel ‘ 210 2 25 
Sleighshoe steel .... & 210 225 
Reeled machy. steel.. 275 275 
Tire steel 3 225 235 
Toe calk steel 275 
High specd steel .... 065 
WIRE PRODUCTS— 
Wire nails 240 
Staples, galv. 3 60 
Staples, bright ‘ 260 
Wire, smooth steel, 
No. 0-9 230 
Barb wire 315 
Wire, No. 9 coil spr’g 42 310 
Wire, No. 9, plain gal. 3 05 
Hay wire, No. 13 ... 260 
SHEETS AND PIPES— 
Sheets, black, 28 ga. 
Sheets, black, 12 ga. 


Copper sheets 029 
Lead sheets 009% 


Eventual Readjustments. 

The outlook in the steel situation, 
therefore, as The Post views it, is for a 
reasonable period of continuation of the 
present prosperous condition, but for a 
process of readjustment eventually, 
which may quite possibly be of a very 
violent character. On the one hand, 
there is the heavy demand for munition 
purposes, which promises to last for 
months, and on the other, there is the 
abnormal production which is far above 
ordinary needs. 


FLUCTUATIONS IN PRICES OF STEEL PRODUCTS AND IN WAGES OF COMMON LABOR IN THE PERIOD 1899-1915 
(STEEL PRICES FROM THE IRON AGES TABLES,LABOR RATES COMPILED BY REPVBLIC IRON & STEEL COMPANY ) 
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This chart, which illustrates the comparison of steel prices: and wages of common 
labor in the United States for the years 1899 to 1915 and the first four months of 1916, 
was prepared by the Republic Iron and Steel Company. The curves showing the pur- 
chasing power of a ten-dollar bill in the years 1890 to 1915, inclusive, was made from 


York Times Annalist. In brief it is shown 


that between 1899 and 1916 the wages of common labor practically doubled, while the 
purchasing power of the dollar declined about 104 to 70, or about one-third. In many 
respects it will be found that this chart in a general way illustrates Canadian as well 
as American conditions, owing to the close relationship of the steel and labor markets 
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THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST ‘ . $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD - - - General Manager 
H. V. F. JONES - e Ass’t General Manager 


The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. | 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


ME 


THE DOMINION BANK — 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OSLER, M.P. W.D. MATTHEWS | 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities fof handling collections 
and remittances from Canada. 


. 


THE HOME BANK OF CANADA 


QUARTERLY DIVIDEND NOTICE. 


Notice is hereby given that a Dividend at the rate of five per cent (5) 
per annum upon the paid-up Capital Stock of this Bank has been declared 
for the three months ending the 3lst August, 1916, and that the same will 
be payable at the Head Office and Branches on and after Friday, the Ist 
of September, 1916. The Transfer Books will be closed from the 17th of 
August to the 31st of August, 1916, both days inclusive. 


By order of the Board. 


° , ‘ JAMES MASON, General Manager. 
Toronto, July 19th, 1916. 


UNION BANK OF CANADA 


DIVIDEND NO. 118 


NOTICE is hereby given that a Dividend at the rate 
of eight per cent. per annum, upon the Paid-up Capital 
Stock of the UNION BANK OF CANADA, has been 
declared for the current quarter, and that the same will 
be payable at its Banking House, in the City of Winni- 
peg, and-at its branches on and after Friday, the 1st day 
of September, 1916, to Shareholders of record, at the 


close of business, on the seventeenth day of August, 
1916. 


The transfer books will be closed from the 18th to 
the 31st of August, 1916, both days inclusive. 
By Order of the Board. 
G. H. BALFOUR, 


General Manager. 


Winnipeg, July 20th, 1916. 


The Weyburn Secunty Bank 


HEAD OFFICE, - | WEYBURN, SASK. 


SEVENTEEN BRANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
Viee-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. S. E. Oscarson, White 


Rock, 8.D. Chas. A. Johnson, ‘Weyburn, Sask. H- %. Powell, Gen. Mgr. 
Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 





4 


REVIEW OF 


‘SECURITIES 


Arranged Alphabetically 


Dull Markets Interspersed with Sharp Spurts of Selling 
: Characterise August Trading 


feeling seems to have overcome the 


Canadian stock markets. For the most part dullness is the rule but where 

a few weeks ago the dullness was interspersed with an occasional burst of 
buying that would carry one or two stocks to better levels the reverse seems to be 
the case at present. Dullness is now characterized by occasional bursts of selling 
that carry prices down with little support being in evidence. As a matter of fact 
there is possibly a pretty strong short interest developing in Canadian stocks argu- 
ing that the end of the war is in sight, that steel prices as a result will tumble to 
such an extent that even if the after-war demand is fairly keen there will be little 
* profit in the steel business for months or even years to come, that labor difficulties 
are reducing the capacity and profits of the business and that no dividends to speak 
of have yet been declared and in fact that the best the invesfor can expect 1s a 
considerably improved financial position and an extremely doubtful future. There 
is unquestionably a strong feeling developed that prices are high in view of the 


\ N unsatisfactory and unhealthy 


dividend policies so far announced. 


In a market that wants quick action as a 


munitions stock market must be it is impossible to keep prices advancing or even 
pegged indefinitely without a stimulus in the form of distribution of earnings. It 
is highly probable that the directors of companies are very wise to retain their 
cash and it seems likely that a good many will continue to do so until the end of the 
present year. There are two very strong forces pulling each way and the increasing 
demand for munitions on the one hand and the approaching end of the war on the 
other. In fact it would seem most likely that at the very moment the war comes 
to a conclusion the shell manufacturers will be working at the greatest possible 
speed. However a short interest. will provide a balance wheel to the market at a 


time when it threatens to need it. 


Algiérs Railway. 


DENIAL THAT MACKENZIE AND MANN 
ARE INTERESTED IN| PURCHASE, 


«, A. Barnard, of Barnard, McKeown 
& Choquette, Montreal, emphatically 
denies the published report that the 
Mackenzie-Mann: interests were behind 


| on the application of a note holder. In 


May of the same year at a meeting of 
interested parties in London it was de- 
cided to adopt the receiver’s proposal 
that note and shareholders should take 
up $550,000 of 7 per cent, receiver’s cer- 
tifieates at 90, same to constitute a first 
charge on all the available assets of the 


to the common, but it had been unofficially 
explained that the company would probably 
separate the preferred and common stock divi- 
dend dates, leaving an interval of about a 
month between the two. The new selling was 
naturally interpreted yesterday as reflecting 
doubt as to whether, after all, any further 
payment would be made this year on the com- 
mon stock. 

The dividend in January carried no promise 
of any settled policy, and was labelled neither 
as “interim” nor as “regular.” None the less 
the market boom .that carried the price to 
72% early in June was premised on the ex- 
pectation that the stock was going on a 6 per 
cent. basis, and any disappointment in that 
respect would have considerable market effect. 
There is still a considerable faction in the 
Street which, for various reasons, believes in 
the autumn dividend ‘theory. e 


Civic Investment. 


NEW CONSOLIDATION NOW OPERATIVE 
PREPARATIONS FOR LISTING. 


The first dividend of the Civie In- 
vestment Co., the consolidation of Mon- 
treal hight, Heat & Power and _ the 
Cedar Rapids Manufacturing and Pow- 
er Co., will oceur on Nov. 15 for the 
quarter ending Oct. 1, according to the 
announcement made at the time of the 
merger. 

July 31st marked the close of the 
first. quarter of the fiseal year of 
Montreal Power—the last for the com- 
pany in its old form—and earnings for 
the period, both gross and net, are 
stated to have maintained the steady 
progression that has been accomplish- 
ed in good times and in bad. Cedars 
rapids, with its new unit in operation, 
is delivering this week better than 100,- 
000 horse power against approximately 


50,000 horse-power eighteen months ago, | 


and 75,000 to 80,000 horsepower a year 
ago. 


THE FINANCIAL POST OF CANADA 


certain kinds of cotton goods in the 
States might be expected to indicate 
a slackening of demand on Canadian 
manufacturers, the fact remains that the 
Dominion Textile Company is booked up 
for 7 months ahead on domestic orders 
alone with no visible diminution of de- 
mand .The business appears to be quite 
general jn character and is confined to 
no one class of goods as might be the 
case if demand here was turning to the 
States for any reason other than the fill- 
ing of surplus orders. Neither is the 
consumption confined to any one section 
of the country but is spread over all. 

Values have greatly increased but in 
spite of this fact buyers are not only 
paying the inerease but are turning 
over their stocks as fast as their own 
orders can be filled. Merchants are pay- 
ing jobbers on a monthly basis and eol- 
leetions were never better. The entire 
situation is regarded here with the ut- 
most satisfaction. Shelf stocks were so 
low at the beginning of the upward price 
movement that consumer demand alone 
has been sufficient to create the present 
unusual situation without the aid of any 
speculative features. In addition it is 
pointed out that money is plentiful; 
people are still buying very freely from 
stocks that are far from being large 


We Offer 


City of Hull, Que. 


5% DEBENTURES 


although the first great wave of de. 
mand has been partly satisfied. — 
As to the future it is stated that 
prices are apt to be higher than before 
and demand from jobbers and mer- 
chants as great. The only eloud on the 
horizon is stated to. be the serious labor 
situation, doubly acute at this time as 


CAMERA HUNTING. 


The wild life roaming unmolested in 
Algonquin Park, Ontario, have now be- 
come so numerous and tame that splendid 
photographs are taken of them by the 
camera enthusiasts. The prohibition of 
hunting in this Park greatly adds to the 
oppértunities of the picture hunter since 
the wild creatures are much more ap- 
proachable than in localities where they 
are persistently hunted. The Park is a 
paradise for the ecanoeist, there being 
over 1,000 lakes, varying in size and 
connected by deep still-water channels or 
racing streams of strong water, making it 
possible for the eanoeist to paddle fifty 
miles without having any long portage. 
If the visitor prefers more comfort to 
that provided by eamp life, good hotels 
and log eabin camps are available. 
Write for handsome illustrated deserip- 
tive literature to any Grand Trunk 
Agent, or to Miss Jean Lindsay, Man- 
ager, Highland Inn, Algonquin Park 
Station, Ont. - 
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SECURES CQN 


his recent purchase of the underlying: 
bonds of the Algiers Railway & Lighting 
Company. Instead, it is stated that he 
was acting for a combination of private 


company with the exception of such aoc Dated May 1, 1916. Due May 1, 1926. in plantations is a new British sta- yi cu 
logs and lumber as were already pledged | Canadian Northern. ple industry, superseding native 

loan collateral. The object of this move | Assessed Valuation - - $7,419,628 methods. Maton ¥ wbber bow sup- 
was to meet the due mortgages on the | Net Debenture Debt - - 585,134 pice (we thirds oF yeerd seule, 


It has been 
that the contrac 
the new eustoms 


EARNINGS FOR THE LAST WEEK IN 
JULY SHOW INCREASE OF 90%. 


New Orleans and Canadian interests, 
the exact identity of whom is with held 
for the present. The new owners have 
had a receiver appointed and will now 
proceed to buy in and reorganize the 
company. It is further stated that no 
appeal to Canadian investors is con- 
templated at this time, as sufficient 
money for the deal has been secured in 
New York and it is thought that $1,000,- 
000 will cover requirements. 

The property was a subsidiary of the 
New Orleans, Southern and Grand Isle 
Railway, and its chief value lies in the 
fact that it is the only electri¢ line 
across the river front of the eity of New 
Orleans. The line serves Algiers, which 
is a ward of the eity, and has a popula- 
tion of from 12,000 to 15,000 people, and 
connects it with the city proper as well 
as with several smaller adjacent towns. 
Not the least valuable asset of the line 
is the fact that it communicates direct- 
ly with the naval dry docks and immi- 
gration station which in common with 
the Southern Pacific shops are located in 
this ward. In addition, it is the only 
part of New Orleans in which any 
quantity of factories are located. The 
geographical condition of the ward is 
such as to warrant the supposition that 
it lies within the city’s next field of 
that development which has of late 
years become so much a feature of this 

_part of the United States, which has 
been the last to feel the effect of the 
economic and industrial changes of re- 
¢ent years. 


Ames-Holden. 


WAR CONDITIONS HAVE HAD SERIOUS 
EFFECT ON LEATHER MARKET. 


In connection with the recent finane- 
ing of the Ames-Holden-MeCready Com- 
pany, reference was made to the in- 
creasing cost of raw materials. In this 
connection it is interesting to note that 
sole leather during the past year has 
increased in price in the neighborhood 
of 10¢ per pound. In July, 1915, it was 
selling wholesale at 35¢ per pound and 
‘now it is quoted at 45¢ per pound. Fur- 
ther than this the tendency seems to be 
to still higher levels so long as the war 
lasts. A Canadian tanner who sometime 
ago made an advance in the price of 
sole leather from 5 to’ 15 per cent. stated 
that the revision of quotations was due 
to the continued increase in cost of 
hides, materials, labor and freight. He 
instanced that tanning materials alone 
have advaneed about 400 per cent in 
price over the period prior to the war. 


B.C, Lumber. 


BALANCE OF RECEIVER'S CERTIFICATES 
NOW BEING CALLED UP. 

It is announced that the British 
Columbia Lumber Corporation is now 
ealling up the balance of the receiver’s 
eertificates outstanding as a result of the 
"more prosperous conditions of affairs be- 
ing experienced as part of the present 
general situation. Early in 1915 the 
company’s mills were closed down owing 
_ to the lack of business passing and that 


at a later date a receiver was appointed 


» 


Vancouver and New Westminster mills, 
renew expiring insurance policies and 
acquire new timber leases. 


Brazilian. 


DECREASE IN NET EARNINGS FOR THE 
MONTH OF JUNE, 

The gross earnings of the Brazilian 
Traction, Light & Power Co. for the 
month of June amounted to 6,961,000 
milreis, as compared with 6,591,940 mil- 
reis for June a year ago, thus showing an 
increase of 369,060 milreis. Operating 
expenses were 3,097,000, showing an in- 
crease of 401,830, and net earnings 
amounted to 3,864,000, as compared with 
3,896,770, the decrease being 32,770 mil- 
reis. 


B. C. Electric. 


INCKEASE IN NET EARNINGS FOR THE 
MONTH OF JUNE OF $52,621. 

For the month of June the gross earn- 
ings of the British Columbia Electric 
Railway Company amounted to $529,078, 
as compared with $498,093 for the same 
month in 1915 and showed an increase 
of $30,985. There was a decwease ia 
working expenses of $21,636, the figures 
for June this year being $472,679 as 
compared with $494,315 for June last 
year. Net earnings amounted to $56,- 
399, as compared with $3,778, the gain 
being $52,621. 


Canadian Car. ° 


OFFICIALS DENY REPORT OF A PRIVATE 
HOLDING COMPANY. 


At the office of the Canadian Car and 
Foundry it was emphatically denied 
that there was’ any truth in the rumor 
that Car interests were in any way 
privately interested in a separate com- 
pany that was said to have secured the 
Russian Car contracts, such company it 
is declared has no existence. The rumors 
grew out of tlle recent serious decline 


in the face of reports of large profitable | > 


Russian orders. The decline for last 
week amounted to 20 points. The shares 
are down nearly 50 per cent. from the 
level at which they started the year. It 
is announced that the litigation at Day- 
ton, Ohio, with the Brownell Boiler 
Company and the Platt Iron Works for 
alleged breach of contract has resulted 
entirely in favor of the Car Company. 


Canada Cement. 


LITTLE NEWS TO EXPLAIN RECENT | 


WEAKNESS OF COMMON. 

Cement common sold at 56 this week 
or 4 points lower than in the July de- 
cline when discussion suddenly became 
active as to the prospects of a further 
dividend payment in the autumn. As on 
the occasion of the break from around 
69 to 60 in July, the downward move- 
ment started in the midst cf an other- 
wise firm market and was hardly to be 
attributed to general market conditions. 
Of reeent developments the Montreal 
Gazette says :— 

Little or nothing has been added recently 
to what was said in July aa to dividend pros- 


pects. The preferred dividend meeting last 
month passed without any action with respect 
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For the week ending July 31 the earn- 
ings of the Canadian Northern Railway 
system amounted to $1,207,300, as com- 
pared with $634,900 for the correspond- 
ing period in 1915, thus showing an in- 
crease of $572,400, or approximately 90 
per cent. ’ 


Canadian Pacific. 
YEAR’S EARNINGS ESTABLISHED NEW 
HIGH RECORD. 

Net profits of €. P. R. in the fiseal 
year ended June 30th were $49,225,220, 
or $2,980,046 ahead of the previous re- 
eord established in the fiscal year of 
1912-13, despite a shrinkage of $9,913,- 


815 from the gross revenue realized in| 


that period. That is, while gross earn- 
ings fell 7.1 per cent. below the previous 
record, the profits from this smaller vol- 


ume of ‘business exceeded the previous | 
record by 6.3 per cent. The comparison | 
epitomizes a striking chapter in the his- | 


tory of railroad management in Canada. 


A domestic trade reaction, accelerated | 


for a time by the European war, carried 


gross revenue from 139 millions in 1912- | 


13 to 98 millions in 1914-15. Net revenue 


in the period contracted from 46 mil- | 


lions to 33 millions. In the twelve 


months ended June 30th, there was a} 


recovery of upwards of $30,616,675, or 
30.9 per cent. in gross earnings, while 
net. profits rose $15,651,293, or 46.7 per 
eent. The volume of business offered 
was not sufficient to bring gross revenues 
to the high mark of 1912-13, but the test 
of efficiency imposed by the sharp con- 


traction in business through two years | 
was met so satisfactorily that once re-| 


covery in gross earnings set in, the re- 
covery in net profits became spectacular. 


Comparisons. of 1915-16 earnings with | 


those of the preceding year follow: 
1915-16. 1914-15. Ine. 

$98,965,209 $30,616,675 

65,290,582 14,965,382 


Gross 
Expenses .. 80,255,965 


Canada Steamships. 


INCREASED PASSENGER TRAFFIC AS 
RESULT OF HOT WEATHER. 


Steamship lines in general are said to| 


be benefited in an unusual degree by 
the increased passenger traffic that has 
resulted from the general prosperity 
and which has been further increased 
by the hot weather of late. Receipts of 
the company at Toronto alone are re- 
ported to have exceeded July of last 
year by $125,000. Officials are reticent 
in commenting on this situation, how- 
ever, as the stand is taken that although 
the company is enjoying a prosperous 
season and proceeding in a very satis- 
factory manner, the stock has not been 
active and it is considered undesirable 
at this time to disseminate reports that 
might have this effect. 


Dominion Textile. 


OFFICIALS REPORT CONTINUATION OF 
UNPRECEDENTED ORDERS. 


Although reports of the development 
of an inereased Canadian demand for 
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$ 49,225,920 $33,574,627 $15,651,202 








Population - 20,200 


Price: Par and interest yielding 


5% % 
ROYAL SECURITIES 
CORPORATION, Limited 


164 St. James Street Montreal, Que. 
12 King Street East Toronto 


at a profit of 100 per cent. to 200 per 
cent. By investing now in plantation 
rubber shares you can profit by the 
huge and rapidly-growing demand 
for rubber. ° 

We offer some of the most promis- 
ing shares quoted on the London 
Stock Exchange and already yield- 
ing 8 per cent. to 10 per cent. 

For information and free pamph- 
let, ‘‘ Rubber Facts,’’ write 

CLAYTON RIDGE & CO. 

Canada’s First Rubber Share Specialists. 


Dept. F.8, Royal Bank Bldg., Toronto 
Phone: Main 6753 


RELIABLE POWER SUPPLY 


The Toronto Electric Light Com- 
pany is installing an additional 
steam generation plant to take care 
of customers’ growing requirements. 


If you are a customer of Telco your 
service is assured by a large steam 
plant which is used as a reserve 
during the season when line inter- 
ruptions are probable, and as a 
source of additional power during 


the heavy winter 


months. 


We also have four circuits from 


Niagara Falls to 


Toronto, which is 


100% reserve incase of line trouble. 


For three years Telco Storage Bat- 
teries, serving down-town Toronto, 
have ensured a continuous service 
without a single break. 


The growth of Telco business is due 


to ‘‘service.’’ 


When you use our 


service you can be assured your 
current will be delivered and your 
wants anticipated. 


The Toronto Electric Light Co. 


“‘At Your Service’’ 
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a result of much holidaying on the part | 3.25 per cent. The ratio of operating ex- 
of affluent wage earners, in addition to| penses to earnings is 56.08 per cent., 
the inroads made by recruiting. Exten-| compared with 56.92 per cent. last year. 
sions, however, are going ahead and| Comparative statement of earnings for 
tenders are being asked for an addition | two years follows: 

to the plant near Quebee which will be te anes. 


, » . . G i er, « 
100 ft. by 50 ft. and-5 stories high. Ouetiting snpaiane ‘xeinaes 


Detroit United. $2,811,235 


Net earnings 
Deductions: 


City’s percentage 
KAKNINGS FOR SIX MONTHS EXCEED) pong and loan int 


DIVIDEND FOR YEAR, Debenture interest 
The June statement of the Detroit | Taxes 

United Railway shows earnings in €X-| Total deduction 
cess of dividends for the year. Net in-| Net income 
come after allowing for interest and ee. 
taxes was $1,352,470 a new record. The} +o Cont. Account 
depreciation appropriation was $750,000| War tax (2 years) 
or double that for 1914. Presuming that | T° #evetal surplus 
the same amount as in 1915 will be | North Atlantic Fisheries. 
allowed out of the current year’s earn- | 
ings, the proportionate deduction for| SOME BETTERMENT OF POSITION HAS 


the first six months would leave a clear) | — were ern s 
surplus of $977,470 available for divi- The North Atlantic Fisheries Com- 
dends—an amount equal to 7.8 per cent.| P@Y> 4 corporation in whieh a large 
earned for the half year, and repre- amount of Nova Scotia capital has been 
senting earnings at an annual rate of invested, has - the past two years fall. 
15.6, against 9.7 per cent in 1915. en upon hard times. It is expected that 
Peet | the company would have disposed of its 
Grand Trunk. property ere this or been reorganized, 
| but instead it has been kept going on 
EARNINGS FOR THE LAST WEEK IN| its own account, though without profit 
JULY SHOW INCREASE OF 17.8%. to the shareholders. The bank has a 
The traffic earnings of the Grand} claim for about $160,000. This was 
Trunk Railway Company for the last; guaranteed by the directors, and the 
*week in July amounted to $1,810,713) bank is, therefore, safe, but the direct- 
and as compared with those for the same| ors probably would never again be so 
period in 1915 show an inerease of| generous. About two years of preferred 
$273,572 or 17.8 per cent. dividends are unpaid, amounting to a 
—— large sum, but the company has recently 
George A. Fuller Co, | been paying operating expenses, includ- 
SECURES CONTRACT FOR NEW TORONTO | !% the interest to the bank, and besides 
CUSTOMS HOUSE, has paid $4,000 on the principal. This 
It has been announced from Ottawa | is rather satisfactory for a company 
that the contract for the construction of which practically suspended operations 
the new eustoms building and examining two years ago. Its fish business and the 
warehouse at Toronto has been awarded supplying of bait has been diseontinued 
to the Fuller Construction Company. | @!! this time, the only branch, now con- 
The buildings will cost about $1,500,000, | dueted being that of cold storage, from 
and are to be started atSonee; the Fuller which the funds to meet the obligations 
Company’s tender was the lowest. The spoken of have been derived. However, 
George A. Fuller Company is an Ameri-| it is to be remembered that in its pres- 
ean building concern . owned by the | ent position the company is allowing no- 
United States Realty and Improvement thing for depreciation. A considerable 
Company, but has exeeuted important | @™mount of real estate is held by the 
contracts in Canada at Montreal, Toron- | ©o™pany apart from what is used in 


$ 414,149 
825,415 
800,000 
92,800 


2,132,364 
678,870 
278,880 
399,990 


111,422 








in at once but interested parties are re- 
ticent about divulging developments in 
this respect. 

The deal was made in accordance with 
the legislation passed last year and 
whieh was duly ratified by the cabinet on 
Wednesday last. 

Exchequer Court will now settle the 
exact price to be paid for the road. The 
Government is to pay the actual cost of 
the building of the railway, less subsidies 
andNess depreciation, ‘‘but not to exceed 
$4,349,000, exclusive of outstanding 
bonded indebtedness which is to be as- 
sumed by the Government, but not to 
exceed in all $2,500,000,’’ 

In addition to the Quebee and Sague- 
nay, there is included in the purchase the 
Lotbiniere & Megantie Railway. Both 
are largely controlled by the Quebec 
Railway, Light, Heat & Power Co. 

The amount payable to the Quebec 
Railway & Power Co. will be paid by the 
Government assuming the bond issue out- 
standing of $2,500,000, and paying the 
interest and bonds when they become 


'HE FINANCIAL POST OF CANADA 


The Need of Accuracy 


Besides ability to make sound decisions about the general 


lines on whi 


hich administration is to be conducted, an Executor 


must keep accurate and systematic records of all transactions 
connected with the Estates in his care. Many individuals who 
meet the first of these tests, fail at the second. This Company's 
accounts are rigidly audited year by year and leave no room 


for inaccuracies. 


pte ae 


Capital Paid-up, 
$1,500,000. 


$1,500,000. 


18-22 Kinc STREET East, Toronto. 


amounted to $469,847. Of this sum the 
eity will receive $93,969 as its sare of 
the receipts. For June the municipality 
obtained, under the agreement, $93,417 
out of gross receipts amounting to $467,- 


due. The balance of the purchase price, | 086, and in July last year $89,821 out of 
if any, will be paid in cash. There is ‘earnings of the company of $449,108. 
$373,000 of the bonds held by the Quebec | For the eleven months of the ‘‘agree- 


to, Winnipeg and other points. 
Hudson Bay. 


DIVIDEND OF 20% MEANS DISTRIBUTION 
OF $1,000,000. 


The declaration of a 20% dividend by 
this company involved the distribution 
of over $1,000,000, chiefly in Canada, 
With a capital of $1,000,000 the company 
had ‘‘hidden’’ assets, not shown by the 
ordinary balance sheet of more than 
$30,000,000, says the Wall Street.Journal. 
This was represented by the assessed 
values ‘of land in Canada and deferred 
payments on lands already sold. 

Provision is being made for the erea- 
tion of a special reserve fund through 
which the remaining $200,000 of capital 
will be returned to the stockholders. 


carrying on its business, one lot alone 
being good for an equity of at least 
$50,000. At the present time, however, 
this, like the company itself, is appar- 
ently not saleable ‘at aw adequate’ price. 
There is some prospect, however, that in 
time the company may be able to get on 
its feet again, though not likely without 
material loss to its shareholders. A 
notice has been sent out calling a meet- 
ing of the shareholders to consider the 
company’s financial position. The date 
is August 9, and the business claims be- 
ing pressed for payment. 

As an evidence of the profit there is 
| in the fish business it is said the Robin, 
Jones & Whitman Company, of this city, 
netted $100,000 last year, but their busi- 
ness was the export of dry salt and 


company and these will be paid for at par , ment year,’’ which began on September 


by the Government when the purchase is 
completed. 

The lines of railways are to be oper 
ated by the companies until actual pos- 
session, and must render accounting to 
the Government from June 30 until pos- 
session is taken. 

The Quebee Power Co. agrees by one 
clause to furnish the power necessary to 
operate the Quebec, Montmorency & 
Charlevoix Railway, which is the electri- 
eal portion of the Quebee & Saguenay, 
now being operated by the Quebec Com- 
pany. 


Riordan. 
SHARES BEING LISTED ON MONTREAL ' 
STOCK EXCHANGE. 

Listing papers of the Riordan Pulp’ 
& Paper Company will be added to the 
Montreal stock exchange on August 6, 
and will involve $4,500,000 of common 
stock of that company. The acquisition 
of a large block of stock that had pre- 
viously been seattered in other countries 
is understood to be the primary cause 
of this action which has followed close- 
ly on the heels of the announcement of 
a 4 per cent. dividend. 


Saskatoon Railway. 


RECEIPTS FOR SEVEN MONTHS OF THE 
PRESENT YEAR INCREASED $35,000. 
Receipts for the Saskatoon Municipal ! 

Street Railway for the first seven months} 

of this year are nearly $35,000 more than | 

they were for the corresponding period | 
last year. Up to July 22, this year, the | 
total receipts amounted to $101,612, as | 
compared with .$66,896 last year during 
the same period. For the week ending | 

July 22, receipts amounted to $2,688, an 

increase of exactly $600 over the amount 


1, 1915, the city hag received $804,539 as. 
its percentage of the earnings, which 
amounted to $5,322,699. 


Wayagamack. 


COMPANY NOW DEVOTING EARNINGS TO 
ITS FINANCIAL POSITION. 


The recent activity of Wayagamack 
shares has aroused additional interest 
in the condition of this company. It is 
repeated at the company’s office that 
this activity represents the efforts of 
outside interests to gain control, pos- 
sibly in view of the much stronger posi- 
tion attained by paper manufacturers in 
general as a result of the developments 
of the last few months. 


The chief physical asset of the com- 
pany is stated to be the 1,100 square 
miles of unusually good timber land 
situated in Quebee Province, which en- 
ables it to market a daily production of 
60 tons of Kraft paper and 90 tons of 
pulp. The company until recently has 
been rather unfortunate in the respect 
that the paper business as a whole since 
the company’s entry into it has been 


; very unsatisfactory. It is pointed out; 


however, that double the bond interest 
has always been earned during the last 
few months go on the common stock. In 
view of this showing the management is 
hopeful that the continuance of the 
present boom in paper manufacturing 
will result in profits in proportion. In 
this connection, it is stated that the old 
low price contracts are rapidly running 
out and will be. non-existent in a few 
months, after which time prices based 
on the present high market for paper 
may be expected to rule. 


It is further pointed out that the com- 


| piekled fish, whereas, the North Atlantic 
— | Fisheries Company, devoted itself to 
International Paper. /eold storage and fresh fish, and the 


PROSPECTS OF INCREASE IN THE PRE-| Manufacture of soft cured fishes for do- 
FERRED DIVIDENDS. | mestie use, 


is expec » International - 
It is expected that the Internatio Outarie Beeal. Produits. 


Paper Company, which has large pulp 
woods limits in Quebee, and which, in| sraremMENT SHOWS GENERAL IMPROVE. 
MENT IN POSITION. 


addition to its American mills, is plan- 3 
The annual statement for the year 


ning a 200-ton newsprint plant in Can- ! 
ada, will before the year 1917 has pass- | ending June 30 of the Ontario Steel 
shows an increase of 


ed into history, increase the dividend on | Products Co., 
the $22,406,700 preferred stock from 2/| nearly 200 per cent. in the available 
per cent. to 3 or 4 per cent.; the former | dividend balance as well as an addition 
rate has prevailed since October, 1918. | of $89,414 to the working eapital. Net 
There has not been a year since 1909 in| profits after depreciation but before 
which International Paper has not: earn- | bond interest had been deducted total- 
ed a balance above a 4 per cent. rate. In ling $152,019 which is an increase of 
the late year to Dec. 31 last, the com- | and 1913 respectively. The balance avail- 
pany showed a surplus of $771,000, or | able for dividends was $116.019, an in- 
$350,000 more than would be needed to | crease of $76,274, or 192 per cent., as 


| 





collected during the same period last | Pany’s financial position is not as strong 
year. It is also an increase of $91 over , 88 warranted by the earnings of the last 
the amount collected for the previous : few years owing to the fact that the lat- 


increase the dividend rate from 2 per 


cent, to 4 per cent. The year has been 
an especially prosperous one, and Inter- 
national Paper should close the eurrent 
fiseal season on Dee. 31, practically free 
from floating debt, and with a balance 
for the preferred which should reach 8 
per cent. after charging between $1,000,- 
000 and $1,200,000 to depreciation. 


Montreal Tramways. 


GROSS EARNINGS SHOW RECOVERY—242 
PER CENT. ON STOCK, 

Some moderate recovery from the set- 
back of the previous year is reported in 
the annual statement of Montreal Tram- 
ways Co. for the twelve months ended 
June 30th. Gross earnings, increased 
$84,533, or 1.3 per cent., against a de- 


crease of $617,572, or 8.7 per cent. in | 


1914-15, and net earnings increased $91,- 
476, or 3.3 per cent., against a decrease 
of $125,454, or 4.3 per cent. the previous 
year. 

The gross earnings have increased dur- 


_ing the year $84,533.48, or 1.30 per cent.; 


expenses have decreased 
per cent., and the net 


compared with the correspondipg bal- 
| ance in 1914. It represented earnings 
|at the rate of 15.5 per cent. on the 
| previous year, The surplus, after allow- 
ing for the full 7 per cent. dividend on 
| the preferred, would have been $663,519, 
| which would equal 8.5 earned on the 
/company’s common stock. 


1916, 1915. 1914. 
$152,019 *$75,745 $106,437 

36,000 36,000 36,000 
$116,019 $39,745 $ 70,437 

43,125 7,500 52,500 


Net profits 
| Bond interest 


Balance 
Pref, dividend 
$32,245 
17,037 


| Balance 
| Prev. balance 


P. & L. balance...$123,077 $50,185 $ 17,927 


*After deducting $1,000 donation to Patriotic 


Fund. 
Quebec Railway. 


| OVER $7,000,000 PAID FOR LINE BY 
GOVERNMENT. . 


| The signing of the contract with the 

|Government has encouraged some ac- 

‘tivity in Quebee Saguenay stocks at 

|slight advances. One block of 1,000 

shares changed hands at an advance of 

a full point. It is reported that some 
jase price will be 


month. 
Shawinigan. 


COMPLETE RETURNS CORROBORATE RE- 
PORTS OF SUCCESS OF ISSUE, 


The issue of $1,361,250 of common 
stock of Shawinigan Power which was 
closed on July 15 is now announced to, 
have been most satisfactory to officials 
of the Company. Both the English and 
Freneh shareholders took a_ limifed: 
amount of options and the remainder 
was subscribed. Canadian and Ameri- 
ean shareholders subscribed direct for 
the stock. The whole transaction is now 
practically wound up except for the due 
installments which are as follows:— 

Aug. 15, $23.00; Sept. 15, $23.00; 
Oct. 2, $46.00. The first installment of 
$23.00 was of course, paid on the clos- 
ing date of July 15. 

The physical condition of the com- 
pany’s properties is stated to be in ex- 
cellent condition and the recent heavy 
purchases are being utilized to their 
fullest constructive capacity. Street 
rumor hints at interesting developments 
pending in this respect thtt include a 
new era of expansion . 

Trinidad Electric. 
NET EARNINGS FOR JUNE SHOWED 
DECREASE OF $615. 

For the month of June the gross 
earnings of the Trinidad Electrie Com- 
pany amountedsto $21,011 as compared 
with $20,931 for the same month a year 
ago and. showed an increase of $80; net 
earnings were $7,921 as compared with 
$8,536 thus showing a decrease of $615. 


‘ 


Toronto Rails. 
RECEIPTS FOR: JULY SHOWED INCREASE 
OF $20,739. 
For the month of July the gross re- 


of the Toronto Railway 


ter have been applied to plant extensions 
and improvements. This policy has 
naturally inereased the bank loans. 
During the last few months, however, : 
this policy has been reversed, and the 
earnings are now being used to strength- 
en the financial position. It is intimated 
that dividends .will not be considered 
until the company has a strong reserve. 


Western Canada Milling. 


MANAGER HAM SEES PROSPECT FOR 
GOOD FLOUR BUSINESS, 

According to the Calgary News, of 
July 26, Manager Ham, of the Western 
Canada Milling Company, states that 
there is likelihood of the mills in the 
West working to their capacity this fall 
and winter. Mr. Ham says that there 
seems to be a good demand abroad for 
the Canadian produet, and that the busi- 
ness coming from other sources is great- 
er than it has been for some time. The 
Western Canada Company is about to 
commence the construction of a hand- 
some office building on its property in 
East Calgary. 


Winnipeg Paint. 


LOSS TO THE EXTENT OF $100,000 CAUSED | 


BY FIRE. 


A large part of the plant of the Win- 
nipeg Paint & Glass Company was de- 
stroyed by fire early 
morning. The damage is estimated af 
$100,000. Nineteen horses were burned 
to death and the destruction of stock 
will prevent the company tendering for 
the contract for materials, woodwork, 
ete., for the new Parliament building, 
since tenders will close in a few days. 
Some houses nearby were threatened, 


on Wednesday } 


; 


~ Correct 
Investment 


The best and safest plan 
is to diversify your in- 
vestments—divide your 
capital among several 
different securities of 
cf solid worth. 

J. You then strike an 
average of solidity and 
safety. 

2. Yourincome is higher 
and does not depend on 
one enterprise. 

A request will bring-you 
our letter on diversified 


investments. It will be of 
undoubted value to you. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 


Canada 
5 


Toronto - 


An Authorized Trustee 
Investment - 


The Debentures issued by this Corpora- 
tion are a security in which Exeeutors 
and Trustees are authorized to invest 
Trust Funds. 


They are issued in sums of one hun- 
dred dollars and upwards, as may be 
desired by the investor, and for terms 
of one or more years. 


Interest is computed from the date on 
which the money is received, and is 
payable half-yearly. 

They have long been a favorite invest- 
ment of Benevolent and Fraternal In- 
stitutions, and of British and Canadian 
Fire and . Life Assurance Companies, 
largely for deposit with the Canadian 
Government, being held by such insti- 
tutions to the amount of more than 
One and One-half Million Dollars. 


A miniature specimen debenture, with 
taterest Coupons attached, copy of 
Annual Report, and all particulars will 
be forwarded on application. 


Established 1855 


Canada Permanent 


Mortgage Corporation 
TORONTO STREET - TORONTO 


A Salesman Always 
on the Job 


[? is the constant dropping that wears 
the stone away. It is the constant 
knocking at the door of attention and 
favor that in the end gives you ready 
access to the good-will of buyers of your 
merchandise, 

You ean keep up a constant knocking—a 
bid for attention, a reminder of yourself, 
a spokesman of your message—this by 
using regularly 


The FARMER’S 


MAGAZINE 


No man whose customers and should-be 
customers are farmers should be absent 
from their attention. Their will and pur- 


pose to buy may mature at any time The 4~ i 


salesman on the spot stands the best, 
chance to get the order. / 
All this you know, but—do you Ave u 

the behest of your knowledge? 


Let us tell you more about TR & 
Magazine in a special letter./ 


accepted. Both editori@ jy 
tising columns are cli 
to keep them clean a 


but the fire was finally extinguished | The MacLean P 
without damage to any surrounding | 143-153 University’ 
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ULTIVATION OF 


‘BBER 


is a new British sta- 
superseding native 
Atation rubber now sup- 
“ls of world’s output, 
100 per cent. to 200 per 
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you can profit by the 
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© of the most promis- 
voted on the London 
ro and already vield- 
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DN RIDGE & CO. 
Rubber Share Specialists. 
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bne: Main 6753 
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August 5, 1916. 


a result of much ho 
of affluent wage earners, in addition to 
the inroads made by recruiting. Exten- 
sions, however, are going ahead and 
tenders are being asked for an addition 
to the plant near Quebee which will be 
100 ft. by 50 ft. and 5 stories high. 
Detroit United. 
EARNINGS FOR SIX MONTHS EXCEED 
DIVIDEND FOR YEAR. 

The June statement of the Detroit 
United Railway shows earnings in ex- 
cess of dividends for the year. Net in- 


come after allowing for interest and} 


taxes was $1,352,470 a new record. The 


depreciation appropriation was $750,000 | 
or double that for 1914. Presuming that | 
1915 will be; 


the same amount as in 
allowed out of the current year’s earn- 
ings, the proportionate deduction for 


the first six months would leave a elear | 


surplus of $977,470 available for divi- 

dends—an amount equal to 7.8 per cent. 

earned for the half year, and repre- 

senting earnings at an annual rate of 

15.6, against 9.7 per cent in 1915. 

Grand Trunk. 

EARNINGS FOR THE 

JULY SHOW INCREASE OF 17.8%. 


The traffic earnings of the Grand 


Trunk Railway Company for the last | 


*week in July amounted to $1,810,713 
and as compared with those for the same 


period in 1915 show an inerease of 
$273,572 or 17.8 per cent. 


George A. Fuller Co, 


SECURES CONTRACT FOR NEW TORONTO 
CUSTOMS HOUSE, 


It has been announced from Ottawa 
that the contract for the construction of 
the new customs building and examining 
warehouse at Toronto has been awarded 
to the -Fuller Construction Company. 
The buildings will cost about $1,500,000, 
and are to be started atSonce; the Fuller 
Company’s tender was the lowest. The 
George A. Fuller Company is an Ameri- 
can building concern . owned by the 
United States Realty and Improvement 
Company, but has executed important 
contracts in Canada at Montreal, Toron- 
to, Winnipeg and other points. 


DIVIDEND OF 20% MEANS DISTRIBUTION 
OF $1,000,000. 


The declaration of a 200% dividend by 
this company involved the distribution 
of over $1,000,000, chiefly in Canada. 
With a capital of $1,000,000 the company 
had ‘‘hidden’’ assets, not shown by the 
ordinary balance sheet of more than 
$30,000,000, says the Wall Street.Journal. 
This was represented by the assessed 
values ‘of land in Canada and deferred 
payments on lands already sold. 

Provision is being made for the crea- 
tion of a special reserve fund through 
which the remaining $200,000 of capital 
will be returned to the stockholders. 


International Paper. 


PROSPECTS OF INCREASE IN THE PRE- 
FERRED DIVIDENDS. 


It is expected that the International 


Paper Company, which has large pulp | 


woods limits in Quebee, and which, in 
addition to its American mills, is plan- 


ning a 200-ton newsprint plant in Can- | 


ada, will before the year 1917 has pass- 


ed into history, increase the dividend on | 
the $22,406,700 preferred stock from 2 | 


per cent. to 3 or 4 per cent.; the former 
rate has prevailed since October, 1918. 
There has not been a year since 1909 in 
which International Paper has not earn- 
ed a balance above a 4 per cent. rate. In 
the late year to Dec. 31 last, the com- 
pany showed a surplus of $771,000, or 
$350,000 more than would be needed to 
increase the dividend rate from 2 per 
cent. to 4 per cent. The year has been 
an especially prosperous one, and Inter- 
national Paper should close the current 
fiseal season on Dee. 31, practically free 
from floating debt, and with a balance 
for the preferred which should reach 8 
per cent. after charging between $1,000,- 
000 and $1,200,000 to depreciation. 


Montreal Tramways. 


GROSS EARNINGS SHOW RECOVERY—24.2 
PER CENT. ON STOCK. 

Some moderate recovery from the set- 
back of the previous year is reported in 
the annual statement of Montreal Tram- 
ways Co. for the twelve months ended 
June 30th. Gross earnings , increased 
$84,533, or 1.5 per cent., against a de- 
crease of $617,572, or 8.7 per cent. in 
1914-15, and net earnings increased $91,- 


476, or 3.3 per cent., against a decrease | 


of $125,454, or 4.3 per cent. the previous 
year. 

The gross earnings have increased dur- 
ing the year $84,533.48, or 1.30 per cent. ; 
the operating expenses have decreased 

$6,943.40, or .19 per cent., and the net 
have increased $91,476.88, or 


LAST WEEK IN| 


penses to earnings is 56.08 per cent., 
compared with 56.92 per cent. last year. 
Comparative statement of earnings for 


two years follows: 


| 1916. 
Gross earnings 
Operating expenses 


1915. 
$6,525,231 
3,713,996 


$2,811,235 


$ 414,149 
825,415 
800,000 

92,800 


Net earnings® ~.....0s000 $2,902,712 
Deductions: 

City’s percentage 

Bond and loan int 

Debenture interest 


2,132,364 
| Net income 4 678,870 
278,880 
399,990 
275,000 


Dividends 

Surplus 

To Cont, Account 
War tax (2 years) 
To general surplus 


North Atlantic Fisheries. 


SOME BETTERMENT OF POSITION HAS 
BEEN RECENTLY SHOWN, 

The North Atlantic Fisheries Com- 
pany, a corporation in which a large 
amount of Nova Scotia capital has been 
invested, has in the past two years fali- 
en upon hard times. It is expected that 
| the company would have disposed of its 
| property ere this or been reorganized, 
| but instead it has been kept going on 
its own account, though without profit 
to the shareholders. The bank has a 
claim for about $160,000. This was 
guaranteed ‘by the directors, and the 
bank is, therefore, safe, but the direct- 
ors probably would never again be so 
generous. About two years of preferred 
dividends are unpaid, amounting to a 
large sum, but the company has reeently 
| been paying operating expenses, includ- 
ing the interest to the bank, and besides 
has paid $4,000 on the principal. This 
is rather satisfactory for a company 
which practieally suspended operations 
two years ago. Its fish business and the 
supplying of bait has been discontinued 
all this time, the only branch, now con- 
dueted being that of cold storage, from 
which the funds to meet the obligations 
spoken of have been derived. However, 
it is to be remembered that in its pres- 
ent position the company is allowing no- 
thing for depreciation. A considerable 
amount of real estate is held by the 
company apart from what is used in 
earrying on its business, one lot alone 
being good for an_ equity of at least 
$50,000. At the present time, however, 
this, like the company itself, is appar- 
ently not saleable ‘at anf adequate’ priée. 
There is some prospect, however, that in 
time the company may be able to get on 
its feet again, though not likely without 
material loss. to its shareholders. A 
notice has been sent out calling a meet- 
ing of the shareholders to consider the 
company’s financial position. The date 
is August 9, and the business claims be- 
ing pressed for payment. 

As an evidence of the profit there is 
in the fish business it is said the Robin, 
Jones & Whitman Company, of this city, 
| netted $100,000 last year, but their busi- 
ness was the export of dry salt and 
| piekled fish, whereas, the North Atlantic 
| Fisheries Company, devoted itself to 
| eold storage and fresh fish, and the 
manufacture of soft eured fishes for do- 
| mestie use. 


124,990 








Ontario Steel Products. 


STATEMENT SHOWS GENERAL IMPROVE- 
MENT IN POSITION. 


The annual statement for the year 
ending June 30 of the Ontario Steel 
Products Co., shows an inerease of 
| nearly 200 per cent. in the available 
| dividend balance as well as an addition 
/of $89,414 to the working eapital. Net 
| profits after depreciation but before 
| bond interest had been deducted total- 
ling $152,019 which is an inerease of 
| and 1913 respectively. The balance avail- 
‘able for dividends was $116.019, an in- 
|erease of $76,274, or 192 per cent., as 
omeaneeia with the correspondipg bal- 
‘ance in 1914. It represented earnings 
jat the rate of 15.5 per cent. on the 
| previous year. The surplus, after allow- 
‘ing for the full 7 per cent. dividend on 
| the preferred, would have been $663,519, 
| whieh would equal 8.5 earned on the 
/eompany’s common stock. 


1916. 1915. 
$152,019 = *$75,745 
36,000 
$116,019 $39,745 = $ 70,437 
43,125 7,500 52,500 





1914. 
$106,437 
36,000 


| Net profits 
| Bond interest 


| Balance 
Pref. dividend 
$32,245 
17,037 


| Balance 
Prev. balance 


P. & L. balance...$123,077 $50,183 = $ 17,987 


*\fter deducting $1,000 donation to Patriotic 


Fund. 
Quebec Railway. 


| OVER $7,000,000 PAID FOR 
GOVERNMENT. . 


| The signing of the contract with the 
Government has encouraged some ac- 
‘tivity in Quebee Saguenay stocks at 
islight advances. One block of 1,000 
shares changed hands at an advance of 
a full point. It is reported that some 


LINE BY 


lidaying on the part| 3.25 per cent. The ratio of operating ex-|in at once but interested parties are re- 


ticent about divulging developments in 
this respect. 

The deal was made in accordance with 
the legislation passed last year and 
which was duly ratified by the cabinet on 
Wednesday last. 

Exchequer Court will now settle the 
exact price to be paid for the road. The 
Government is to pay the actual cost of 
the building of the railway, less subsidies 
andNess depreciation, ‘‘but not to exceed 
$4,349,000, exclusive of outstanding 
bonded indebtedness which is to be as- 


sumed by the Government, but not to 
exceed in all $2,500,000.’ 


In addition to the Quebec and Sague-_ 


nay, there is included in the purchase the 
Lotbiniere. & Megantic Railway. Both 
are largely controlled by the Quebec 
Railway, Light, Heat & Power Co. 

The amount payable to the Quebec 
Railway & Power Co. will be paid by the 
Government assuming the bond issue out- 
standing of $2,500,000, and paying the 
interest and bonds when they become 
due. The balance of the purchase price, 
if any, will be paid in cash. There is 
$373,000 of the bonds held by the Quebec 
company and these will be paid for at par 
by the Government when the purchase is 
completed. 


THE FINANCIAL POST OF CANADA | 


The Need of Accuracy 


Besides ability to make sound decisions about the general 
lines on which administration is to be conducted, an Executor 
must keep accurate and systematic records of all transactions 


connected with the Estates in his care. Many individuals who 


meet the first of these tests, fail 


at the second. This Company's 


accounts are rigidly audited year by year and leave no room 


for inaccuracies. 


Dational Grust Company 


Capital Paid-up. 
$¥,500,000. 


$1,500,000. 


18-22 Kinc STREET East, ToRONTO. 


amounted to $469,847. Of this sum the 
eity will receive $93,969 as its share of 
the receipts. For June the municipality 
obtained, under the agreement, $93,417 
out of gross receipts amounting to $467,- 
| 086, and in July last year $89,821 out of 
‘earnings of the company of $449,108. 
! For the eleven months of the ‘‘agree- 
ment year,’’ which began on September 
'1, 1915, the city hag received $804,539 as. 
| its percentage of the earnings, which 


The lines of railways are to be oper amounted to $5,322,699. 


session is taken. 

The Quebec Power Co. agrees by one 
clause to furnish the power necessary to 
operate the Quebec, Montmorency & 
Charlevoix Railway, which is the electri- 
cal portion of the Quebee & Saguenay, 
now being operated by the Quebee Com- 
pany. 


Riordan. 


SHARES BEING LISTED ON MONTREAL 
STOCK EXCHANGE, 

Listing papers of the Riordan Pulp 
& Paper Company will be added to the 
Montreal stock exchange on August 6, 
and will involve $4,500,000 of common 
stock of that company. The acquisition 
of a large block of stock that had pre- 
viously been seattered in other countries 
is understood to be the primary cause 
of this action which has followed close- 
ly on the heels of the announcement of 


ated by the companies until actual pos- 
session, and must render accounting to 
the Government from June 30 until pos- 
a 4 per cent. dividend. 


Street Railway for the first seven months 
of this year are nearly $35,000 more than 
they were for the corresponding period 
last year. Up to July 22, this year, the 
total receipts amounted to $101,612, as 
compared with .$66,896 last year during 
the same period. For the week ending 
July 22, receipts amounted to $2,688, an 
increase of exactly $600 over the amount 
collected during the same period last 
year. It is also an increase of $91 over 


the amount collected for the previous ' 


month. 
Shawinigan. 


COMPLETE RETURNS CORROBORATE RE- 
PORTS OF SUCCESS OF ISSUE, 


The issue of $1,361,250 of common 
stock of Shawinigan Power which was 
closed on July 15 is now announced to 
have been most satisfactory to officials 
of the Company. Both the English and 
French shareholders took a_ limited 
amount of options and the remainder 
was subscribed. Canadian and Ameri- 
ean shareholders subscribed direct for 
the stock. The whole transaction is now 
practically wound up except for the due 
installments which are as follows:— 

Aug. 15, $23.00; Sept. 15, $23.00; 
Oct. 2, $46.00. The first installment of 
$23.00 was of course, paid on ‘the clos- 
ing date of July 15. 

The physical condition of the com- 
pany’s properties is stated to be in ex- 
cellent condition and the recent heavy 
purchases are being utilized to their 
fullest constructive capacity. Street 
rumor hints at interesting developments 
pending in this respect thtt include a 
new era of expansion . 


Trinidad Electric. 


NET EARNINGS FOR JUNE SHOWED A 
DECREASE OF 8615. 


For the month of June the = gross 
earnings of the Trinidad Electrie Com- 
pany amountedsto $21,011 as compared 
with $20,931 for the same month a year 
ago and. showed an increase of $80; net 
earnings were $7,921 as compared with 
$8,536 thus showing a decrease of $615. 


Saskatoon Railway. 
RECEIPTS FOR SEVEN MONTHS OF THE 
PRESENT YEAR INCREASED $35,000. 
Receipts for the Saskatoon Municipal 


Toronto Rails. 


RECEIPTS FOR-JULY SHOWED INCREASE 
OF $20,739. 
For the month of July the gross re- 


gsipts of the, Soronto. Bailvar Campany 


Wayagamack. 


COMPANY NOW DEVOTING EARNINGS TO 
ITS FINANCIAL POSITION. 
The recent activity of Wayagamack 
shares has aroused additional interest 
| in the condition of this company. It is 
repeated at the company’s office that 
this activity represents the efforts of 
outside interests to gain control, pos- 
sibly in view of the much stronger posi- 
tion attained by paper manufacturers in 
general as a result of the developments 
‘of the last few months. 


' The chief physical asset of the eom- 
pany is stated to be the 1,100 square 
‘miles of unusually good timber land 
situated in Quebee Province, which en- 
ables it to market a daily production of 
60 tons of Kraft paper and 90 tons of 
pulp. The company until recently has 
been rather unfortunate in the respect 
that the paper business as a whole since 
the company’s entry into it has been 
very unsatisfactory. It is pointed out, 
however, that double the bond interest 


few months go on the common stock. In 
view of this showing the management is 
hopeful that the continuance of the 
; present boom in paper manufacturing 
: will result in profits in proportion. In 
this connection, it is stated that the old 
| low price contracts are rapidly running 


i 


: out and will be- non-existent in a few 


months, after which time prices based 
, on the present high market for paper 
' may be expected to rule. 


It is further pointed out that the com- 
; pany’s financial position is not as strong 
, 48 warranted by the earnings of the last 
few years owing to the fact that the lat- 
ter have been applied to plant extensions 
and improvements. This policy has 
naturally inereased the bank loans. 
During the last few months, however, : 


en the financial position. It is intimated 
_ that dividends .will not be considered 
until the company has a strong reserve. 


Western Canada Milling. 


MANAGER HAM SEES PROSPECT FOR 
GOOD FLOUR BUSINESS. 
According to the Calgary News, of 
July 26, Manager Ham, of the Western 
Canada Milling Company, states that 
there is likelihood of the mills in the 
West working to their capacity this fall 
and winter. Mr. Ham says that there 
seems to be a good demand abroad for 
the Canadian product, and that the busi- 
ness coming from other sources is great- 
er than it has been for some time. The 
Western Canada Company is about to 
commence the construction of a hand- 
some office building on its property in 

East Calgary. 


Winnipeg Paint. 


LOSS TO THE EXTENT OF $100,000 CAUSED | 
BY FIRE, | 


A large part of the plant of the Win- | 


stroyed by fire early on Wednesday 
morning.. The damage is estimated af 
$100,000. Nineteen horses were burned 
to death and the destruction of stock 
will prevent the company tendering for 
the contract for materials, woodwork, 
ete., for the new Parliament building, 
since tenders will close in a few days. 
Some houses nearby were threatened, 
but the fire was finally extinguished 
without damage to any surrounding 


has always been earned during the las 
| 


J Established 1855 
this policy has been reversed, and the - 
earnings are now being used to strength- Canad a Permanent 


nipeg Paint & Glass Company was de- | salesman 
} 


~ Correct 
Investment 


The best and safest plan 
is to diversify your in- 
vestments—divide your 
capital among several 
different securities of 
cf solid worth. 


J. You then strike an 
average of solidity and 
safety. 

2.Yourincome is higher 
and does not depend on 
one enterprise. 


A request will bring-you 
our letter on diversified 
investments. It will be of 
undoubted value to you. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 Bay Street 
Canada 


Toronto - 
5 


— 


An Authorized Trustee 
Investment - 


The Debentures issued by this Corpora- 
tion are a security in which Executors 
and Trustees are authorized to invest 
Trust Funds. 


They are issued in sums of one hun- 
dred dollars and upwards, as may be 
desired. by the investor, and for terms 
of one or more years. 


Interest is computed from the date on 
which the money is received, and is 
paywble half-yearly. 

They have long been a favorite invest- 
ment of Benevolent and Fraternal In- 
stitutions, and of British and Canadian 
Fire and. Life Assurance Companies, 
largely for deposit with the Canadian 
Government, being held by such insti- 
tutions to the amount of more than 
One and One-half Million Dollars. 


4 miniature specimen debenture, with 
taterest Coupons attached, copy of 
Annual Report, and all particulars will 
be forwarded on application. 


Mortgage Corporation 


TORONTO STREET : TORONTO 


A Salesman Always 
on the Job 


[t is the constant dropping that wears 
the stone away. It is the constant 
knocking at the door of attention and 
favor that in the end gives you ready 
aecess to the good-will of buyers of your 
merchandise. 


You ean keep up a constant knocking—a 


a spokesman of your message—this by 


using regularly 


The FARMER’S 


MAGAZINE 


No man whose customers and should-be 


bid for attention, a reminder of yourself, 


customers are farmers should be absent 
from their attention. Their will and pur- 
pose to buy may mature at any time. The 
on the spot stands 


chance to get the order. oa 


All this you know, but—do you Jive up® 
the behest of your knowledge? 

Let us tell you more about Tie Farser’s 
Magazine in a special letter. 


- a . cose t 
N.B.—Objectionable adca@tising mot 
accepted. Both editorial #4 jc 5 

i tising columns are cl censor 
to keep them clean 


The MacLean 


143-153, Uni 


ye 


the best “% 





THE FINANCIAL POST OF CANAD 


We invite the banking accounts of merchants, manu- 
facturers, societies and individuals. 

We offer the modern Banking Service of a progres- 
sive Bank, possessing ample resources, extensive 
eonnections and complete facilities. 

All customers of The Bank of Toronto are assured 
every courtesy and attention. 


‘THe = 


BANK or TORONIO | 


Head Office - - TORONTO, CANADA 


Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 
DIRECTORS 
W. G. Gooderham, President. 
J. Henderson, eee i ie ie 
John Macdonald, Lt.-Col. 5 oderham 
Br am Fs. Meighen, J. L. Englehart, Wm. I. Gear, Paul J. Myler. 


ager. John R. Lamb, Supt. of Branches. 
Thos. F. Wow, General Hantecied, Chief Inspector. 


Ban RK—Natioval Bank of Commerce. CHICAGO—First 
Bankere-—NEW YLONDON, ENG.—London City and Midland Bank, 


Limited. 


Banking Business Invited | 
| 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Ete. Bonds always on hand for invest- 
ment. Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


WE OWN AND OFFER 


$35,000 Kent County 


51% DEBENTURES 


Maturing 1917 to 1926 
Assessment - - - 32.286.96¢ 


ST ee wee 
Price"to yield 5% 


Brent, Noxon & Co. ”si,"" 
TORONTO 


Investment 
Bankers 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Ia torporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


MONTREAL WINNIPEG 


TORONTO 


Stephen Leacock 


contributes an article ‘‘Is Permanent Peace Possible?’’ 
—an excellent summary of conditions governing inter- 
national relations. 


Robert W. Service 


supplies another of his wonderful war poems, ‘‘The 
Flowers,’’ written at the front, where he is driving a 
motor ambulance. 


Agnes C. Laut 


writes on ‘‘Business—and the Fatal Spiral,’’ an ex- 
cellent article dealing with a serious condition in busi- 
ness which has gradually developed. 


Arthur Stringer 
Arthur E. McFarlane 
L. M. Montgomery 


These three well-known Canadian authors give brilli- 
ancy and distinction to the fiction contents. 


H. F. Gadsby 


contributes an article on Dr. Michael Clark, M.P., the 
Free Trade advocate of the Commons. 


All in the August issue of MacLean’s Magazine, together with a 
dozen other features, and the Review of Reviews department. Get a — 
copy wt your news-stand, or, better still, send in your subscription. 
Yearly subscription price, $1.50. . 


August MacLean’s 


Now on sale at All News-stands 
The MacLean Pablishing Co., Limited, 143-153 University 


Fe 
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BOND INVESTMENTS 


Market Generally Quiet, with Some Weakening in Prices in 
Anticipation of the Impending Dominion War Loan 


RICES at which issues were placed this week indicate a slight softening in 
quotations. The weakness is quite natural. With the big Dominion war 
loan impending, it is entirely to be expected that prices will ease off a bit. 
Just how far the decline will go is problematical. The general opinion in bond 
circles is that it will not amount to much, as the number of municipal issues 
offering is small. The war loan once absorbed, it is believed that prices will again 
strengthen and levels reached in the spring be realized again. Meanwhile bond 


dealers are preparing for the big issue. 


Already circulars are appearing inviting 


the public to write in for early particulars and doubtless there will be quite a flood 
of these missives before long. Some attention is being bestowed on the Manitoba 


and Saskatehewan mobilization schemes. 


These, it is felt, have been spoilt to a 


certain extent by an unwarranted degree of premature publicity. That none of 
these plans will amount to very much is a current opinion and that the advantages 


to be derived from them will be as great as at first estimated, is open to grave doubt. 


Municipal Bond Sales During July Show 
Reduction. 


As might be expected, there ‘was a de- 
eided drop during the month of July in 
the volume of bonds sold by Canadian 
municipalities. | Whereas in June the 
total exceeded $6,000,000, in July, ac- 
cording to The Post’s preliminary esti- 
mate of sales, the issues placed were 
valued at $4,604,758. Including the Sas- 
katchewan rural telephone companies’ 
issues, this would be increased to $4,- 


810,158. 

Provincial issues, which totalled $7,- 
000,000 in June, were reduced to $2.- 
000,000, these being the issues sold in 
New York by the provinces of Sas- 
katchewan and Manitoba in connection 
with their refunding schemes. , 

The following lists show the composi- 
tion of the July total: 

JULY BONDS. 

Provincial Issues.—Manitoba, $1,000,000; Sas- 
katchewan, $1,000,000; Total, $2,000,000. 

Alberta.—Miscellaneous School Districts, 
7,650; Edmonton, $2,000,000; Total, $2,007,650. 

British Columbia.—Prince George, $55,000. 

Manitoba.—Clandeboye S. D., $7,500; Mis- 
cellaneous Schools, $5,500; Greater Winnipeg 
Water District, $1,500,000; Total, $1,513,00. 

New Brunswick.—Northumberland County, 
$30,000. aa 

Nova Scotia.—Sydney, $40,000; Trenton, $15,- 
000; Total, $55,000. 

Quebec.—Shawinigan Falls Schools, $100,000. 

Ontario.—Cobden, $20,000; Frontenac Coun- 
ty, $30,000; Preston, $34,500; Ridgetown, $10,- 
000; Port Credit, $30,000; Welland County, 
$100,000; Norfolk County, $75,000; Windsor, 
$196,850; Iroquois Falls, $40,000; Sault Ste. 
Marie, $20,000; Weston, $2,617; Carleton Coun- 
ty, $40,000; Kent County, $35,000; Sudbury, 
$40,000; Raleigh Township, $10,607; Listowel, 
$29,136; Kenora, $20,094; Simcoe, $20,000; Fitz- 
roy Township, $14,000; Norwich, $2,039. Total, 
$779,843. 

Saskatchewan.—Miscellaneous Schools, $46,- 
315; Miscellaneous telephone companies, $205,- 
400; Estevan, $17,950; Total, $269,665. 


RECAPITULATION 
Provincial Issues ............++..+...$2,000,000 
Municipals and Schools 4,604,758 
Rural Telephone Companies ...,..... 205,400 


,: ... «$6,810,158 
Some of the Recent Awards Made to 
Canadian Bond Dealers. 

An issue of $108,000, 51% per cent., 
forty-year bonds of the Town of St. 
Lambert, P.Q., dated May 1, 1916, and 
due May 1, 1956, has been placed with 
Rene-T. Leclerc, the Montreal financial 
agent. 

Goldman & Co., Toronto, recently took 
up an issue of high school debentures of 
the Town of Indian Head, Sask., con- 
sisting of $17,671, 6 per cent., 20-instal- 
ment bonds. 

The Township of Anderdon sold this 
week to G. A. Stimson & Co. two issues 
of bonds aggregating $8,083.65. Of these, 
$3,083.65 were 5-year 54’s and $5,000 
were 10-year 514’s. The price paid was 
par. 

The Town of Ogema, Sask., has placed 
with W. L. McKinnon. & Co. an issue of 
$6,500, 7 per cent., 20-instalment bonds. 
The same firm have also been awarded 
an issue of $7,000, 7 per cent., 15-instal- 
ment bonds of the Lockwood Rural Tele- 
phone Co. 

H. O’Hara & Co. have recently secured 
an issue of $1,800, 7 per cent., 15-install- 
ment bonds of the Talbot, Man., School 
District, and an issue of $700, 7 per 
ecent., 10-instalment bonds of the Over- 
ton, Man., School District. 

Sarnia’s issue of $60,000, 542 per 
cent., 20-instalment debentures, whicl 
were up for consideration on Monday, 
have been awarded to Aemilius Jarvis & 
Co. at 100.76. a 

Mulholland, Bird & Graham have se- 
eured privately an issue of $2,039, 6 per 
cent., 10-year school bonds of the Village 
of Norwich, Ont. 

The School Commissioners of Shawini- 
gan Falls, P.Q., placed their issue of 
$100,000, 20-year, 5% per cent. bonds 
with St. Cyr, Gonthier & Frigon, the 
purehase price being 96.533. 

Fitzroy Township’s issue of $14,000, 
30-instalment, 5’s, was awarded on July 

Y S i Nor i 


who offered $13,365.10 for the lot. The 
following tenders were received: 

Royal Securities Corporation, $13,365.10; Mul- 
holland, Bird & Graham, $13,272; Imperial 
Bank, $13,235; G. A. Stimson & Co., $13,245; 
Brent, Noxon & Co., $13,111; A. E. Ames & Co., 
$13,082; C. H. Burgess & Co., $13,073; Wood, 
Gundy & Co., $13,063; R. C. Matthews & Co., 
$13,062; Kerr, Flemming & Co., $12,600. 

The Town of Brampton on Tuesday 
sold $24,000, 6 per cent., 20-year bonds 
to the Imperial Bank at 103.46. Follow- 
ing are the offers received for the issue: 

Imperial Bank, $274,833; A. E. Ames & Co., 
$24,014; R. C. Matthews & Co., $24,840; Wood, 
Gundy & Co., $24,650; Canada Bond Corpora- 
tion, $24,888; W. A. Mackenzie & Co., $24,031; 
B. P. Justin, $24,000; Magneill & Young, $24,- | 
000; Macdonald, Bullock & Co., $24,603; Brent, 
Noxon & Co., $24,663; Mulholland, Bird & 
Graham, $24,777; G. A. Stimson & Co., $24,784; 
Cc. H. Burgess & Co., 102.62; Kerr, Flemming 
& Co., 103.22. 

Russian Government Bonds Being Of- 
fered in Canada. 


A representative of a New York bond 
house is at present in Toronto with the 
object of placing some of the bonds of 
the Russian internal loan of March, 
1916, with Canadian investors. His pro- 
position is undoubtedly a most attractive 
one from the speculative standpoint, and 
The Post understands that he has met 
with considerable suecess among that 
section of the community who are al- | 
ways willing to take up such offerings. 

The bonds run for ten years, maturing 
February 14, 1926, and are in denomina- 
tions of 100, 500, 1,000, 10,000 and 25,- 
000 roubles, with interest at 51% per 
cent. As explained at length in a eir- 
cular issued by the New York house, the 
rouble normally equals. $0.5145 in Am- 
erican currency and usually fluctuates 
between 51 and 51.75 cents. At present, 
through abnormal conditions caused by 
the war, the price is about 31 cents. 


August 5, 1916. 


R.C. Matthews & Co, 


Dealers in 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
BONDS 


Correspondence Invited 


C.P.R. BUILDING 
NTO 


— CANADA 


DEBENTURES FOR SALE. 


Town of North 
Bay 


es 


DEBENTURES FOR SALE, 


Sealed Tenders will 
be recei 
ialersigned up to 12 o’clock noon nrrians the 
ay of September, 7 phy 
chase of the following 
the Municipality of t 


$15,000.00 debentures 
pap issued for 
aoe oles bearing interest at the cae ot ae 
canel. anaien soem, repayable in Twenty 
interest. Stalments of principal and 


Delivery to b 
Canada at North Bag, ‘tue Royal Bank of 


M. W. FLANNERY, 
Treasurer, North Bay. 


nee tee eee 
Village of Point Edward 


_Sealed tenders, addressed to D 

ba Clerk, will be received up . dene 
x 6, for the purchase of Hydro-Electric De- 
ventures, with or without coupons attached 
to the amount of $7,000.00, bearing interest at 
‘% per annum, repayable in 10 years. First 
(debenture falls due Dec. 31st, 1916. 


Debentures delivered on or abo 

ut ist Sep- 
tember, 1916. Accrued interest to date of ae 
livery must be added to the amount of tender. 


Delivery and payment to be made wi 

) 3 2 thout 
any deduction, to the Industrial Mor 
Savings Company, Sarnia. emerges, 


Last revised assessment, $266,829. 
Debenture debt, $24,853.90. 


Village of Arthur, Ont. 





That is’ to say, the bonds can now be 
purchased at about $320 flat per 1,000 | 
roubles, while, with the rouble baek to | 
normal, they would be worth $514.50 per | 
1,000 roubles. Further than this the in- | 
terest coupons can be held; being valid | 
during ten years. These considerations | 
andoubtedly make an investment in these 
Russian bonds decidedly alluring. 
In Canadian bond circles, however, the 
present offering of these bonds is not 
being regarded at all favorably. In view 
of the Finance Minister’s remarks on 
the subject of foreign investing during 
the period of flotation of the second war 
loan, it is most desirable that the 
country’s money should be used for do- 
mesti¢-needs. It is even suggested by 
some bond dealers that steps should be 
taken by the Government to prevent a 
too widespread canvas of the Canadian | 
field in connection with this and similar | 
offerings. 
New Westminster Will Hold Tax Sale 
in September. 


The City Council of New Westminster 
has selected September 13 as the date | 
upon which they will hold a sale of pro- | 
perties on which payment of taxes is in | 
arrears. This decision has been reached | 
only after much thought and deliberation | 
on the part of the Finance Committee. 
The council originally figured on seeur- | 
ing $75,000 through the medium of a | 
sale, and they confidently expect to re- | 
alize their estimate. Before the resolu- | 
tion authorizing the sale was passed, | 
Alderman Johnston asked the council to | 
go slowly in view of the difficulties | 
which might arise through the granting 
of a moratorium to soldiers on ee 

| 








service. The balance of the council, 
however, saw no reason to sidestep the | 


original intention, and Alderman East- | 
man declared that there was no mora- | 


torium on the city’s bonded indebtedness | 
and interest payments. Already $35,000 | 
has come in this year in arrears, $30,000 | 


of which was for arrears prior to the| 


end of 1913. 


The annual convention ot the Union 
of Canadian Municipalities will be held 
in Montreal on Angust 21st, 22nd and 
23rd, and it is hoped will attract a large 
number of members of city governments 


stow 


for the purpose of discussing improved 


Debentures for Sale. 


Tenders will be received by the under- 


| signed up to August 21st for the purchase 


of Arthur Village Hydro Electrie Deben- 
tures, $15,000.00, 30 years, 6%. Annual in- 
stalments $1,089.73. The highest or any 
tender not necessarily accepted. 


Particulars from 


D. T. SMALL, 
Clerk. 
Arthur, Ont. 


United States 
Manufacturers 


Have your goods made for 
_ you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on munitions work, 
with one of the largest and 
most up-to-date machines ana 
metal-working plants in Can- 
ada, would like to undertake 
the manufacture of hard- 
ware, machinery or other 
metal specialty for the Cana- 
dian, British Empire and 
Allied markets with which 
preferential trade arrange- 
ments are now being planned. 


Address in the first instance: 


MANUFACTURER 
c/o 
HARDWARE AND METAL 
TORONTO 
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MUSKOKA THE BEAUTIFUL. 


One of the most delightful places in 
the Highlands of Ontario for a summer 
holiday. Easy of access by 
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» 12 o'clock noon, Pridey og 
uber, A.D. 1916, ‘for the ‘pur. 
owing issue of debentures of 
of the Town of North Bay: 


Putures issued for Pat 
Tio 
interest at the rate of Bis 
nnum, repayable in Twenty 
pstalments of principal and 


made at the Roy 
ae ae Royal Bank. of 

MI. Ww. FLANNERY, 
Treasurer, North Bay. 
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)WARE AND METAL 
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OKA THE BEAUTIFUL. 


he most delightful places in 
ds of Ontario for a summer 


Easy of access by Grand 


August 5, 1916. 


Every By-law providinz for the issuance of 


— SCHOOL BONDS 
in the 
PROVINCE OF QUEBEC 


must receive the sanction of the Lieuten- 
ant-Governor in Council. 


This sanction, when granted, ~enders 
the validity and legality of the bonds 
incontestable. 


I have a few attractive school issues t 
yield from 


5¥4 to 6 per cent. 


RENE-T. LECLERC 


160 St. James Street, Montreal 
Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.O. Box 856. Cables—‘‘Nahac, Montreal.” 
Tel. M. 1250, 1261. Codes—Liebers—West, Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James St., 
MONTREAL 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 
Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


aa 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. 
Ralph EB. Young - - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 2382 St. James St. 


TO STEAM HEAT YOUR 
OFFICE BUILDING, WARE- 
HOUSE OR FACTORY, USE 
THE CLARK VACUUM TRAP. 
RELIABLE, ECONOMIC, SIL- 
ENT. MADE IN CANADA 
ONLY. 


W. E. CLARK CO. 


28 Adelaide West TORONTO 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selecied first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 


Company 


61 Yonge St. TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg,, Re- 
ina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank‘Bldg. Toronto, Can. 


ESTABLISHED 1849 


BRADSTREET'S | 


Offices Throughout the Civilized World 
OFFICES IN CANADA: 
Calgary, ita Vancouver, B.C. 
Edmonton, Alta. Hamilton, Ont. 
Halifax, N.S. Montreal, Que. 

Londop. Ont. Quebec, Que. 
Ottawa, Ont. 


Toronto, Ont. 
St. John, N.B. Winnipeg, Man. 


Victoria, B.C. 

Reputation gained by long years of 

vigorous, conscientious and successful 
work, 
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Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful, It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
pelities will find it to thelr advantage to send 
in-direct news of contemplated bond issues. 


TENDERS WANTED 

August 8, Walkerville, Ont.—$25,000, 5 per 

cent., 10-year debentures of the town of Walk- 
erville. 


August 8, Preston, Ont.—$20,000, 514 per cent. 
10-instalments, patriotic fund bonds. 

August 10, Sheho, Sask., School District.— 
$5,000 school debentures, repayable in twenty 
equal annual instalments. J. W. Tansley, 
Sec.-Treas., Sheho, Sask. 


August 14, Township of Minto.—$1,852.82, 
5% per cent., 20-instalments, drainage deben- 
tures of the Township of Minto. 

August 15, Point Edward, Ont.—$7,000, 6 per 
cent., 10-instalments, hydro-electric debentures 
of the village of Point Edward. (Advertise- 
ment, page 6). 


August 21, Arthur, Ont.—$15,000 6% 30-instal- 
ment hydro-electric debentures of the Village 
of Arthur. D. T. Small, Clerk, Arthur. (See 
advertisement, page 6.) 

Sept. 1, North Bay, Ont.—$15,000 6% 20- 
stalment patriotic debentures of the Town of 
North Bay. M. W. Flannery, Treasurer, North 
Bay. (See advertisement, page 6.) 

Melita, Man.—$12;000, 6 per cent., 25-instal- 
ment fire hall and fire protection debentures. 
No speeial date for considering offers. 


BY-LAWS PASSED OR DEFEATED 

Preston, Ont.—$20,000 by way of grant to 
the Patriotic Association, passed by council at 
a special meeting, July 25. Bonds to run 10 
years at 5% per cent. 

Petrolea, Ont.—$7,500, 20-year debentures to 
wipe out a deficit incurred in a large measure 
from grants for patriotic purposes, carried by 
the ratepayers on July 31, by a majority of 
137. 

Saskatoon, Sask.—$97,700 in three by-laws: 
(1) $30,000 for incinerator; (2) $60,000 for site 
for incinerator, and (2) $7,700 to repair traffic 
bridge, passed by ratepayers July 26. 


Waterford, Ont.—$10,000 for hydro-electric 
installation approved by the ratepayers on 
August 1 by a vote of 216 to 2. 


BY-LAWS REGISTERED 

West Lorne, Ont.—$8,000 to provide for cost 
of a plant to distribute electric power to be 
supplied by the Hydro Electric Power Com- 
mission of Ontario. Interest to be at 6. per 
cent. and debentures repayable in thirty an- 
nual instalments. Passed by ratepayers Oct. 
22, 1915. Passed by council, Jan. 21, 1916. 
Registered July 10, 1916. 


BY-LAWS TO BE VOTED ON 


August 7%, Sherbrooke, P.Q.—$47,500 for the 
construction of concreté sewers in the South 
and West Wards and other sewers in the South 
and East Wards. Bonds to be five year, five 
per cent. 

August 8, St. Thomas.—$30,000 by way of 
loan to the Monarch Knitting Co., same to be 
repayable in five equal annual instalments, 
without interest, 

August 12, Windsor, Ont.—$22,000 for the 
construction of certain concrete sidewalks. 

September 2, Walkerville, Ont.—$15,000 to 
establish a motor bus line for service in the 
southern section of the town. 


TEMPORARY LOANS 

Dunnville, Ont.—$600 to pay for construction 
of a sewer on Fairview avenue, authorized by 
town council, July 17. 

Alvinston, Ont.—$1,000 from the Molson’s 
Bank, authorized by council July 5. 

‘Port Hope, Ont.—$7,000, authorized by coun- 
cil at its session of July 17. 

Port Coquitlam, B.C.—$30,000 in anticipation 
of current revenue given three readings on 
July 18 and will be finally passed in two 
weeks’ time. By-law contains a clause guar- 
anteeing arrears of taxes up to $71,192, to- 
gether with the whole of the 1916 levy, as se- 
curity for the loan. 


DEBENTURE NOTES 

Township of Aldborough.—The township is 
offering for sale locally—number of drainage 
debentures. 

Chatham, Ont.—Chairman McLachlan of the 
Finance Committee is going direct to the in- 
vesting public with the city’s latest issue of 
$50,000, five per cent. bonds. He is advertising 
them in various Western Ontario newspapers. 

Indian Head, Sask.—At a special meeting of 
the council recently, an offer was received from 
Goldman & Co., Toronto, for an issue of high 
school debentures, which had been put out 
over a year ago but not sold. The issue, 
which consisted of $17,671, 20-instalment, 6's, 
was later hypothecated to an eastern investor, 
The council approved of the offer of Goldman 
& Co. and awarded the bonds to that firm, 

Niagara Falls.—Lee McGlashan, writing on 
behalf of Mrs. Florence Stark, notified the 
city council recently that Mrs. Stark would 
accept the municipality’s five per cent. bonds 
at par, in lieu of cash, for the forty-nine 
acres of land adjoining Fairview cemetery, 
which the city plans to purchase. The option 
on the property has been extended to August 
31st. Arrangements will be made immediately 
to submit a by-law to the people authorizing 
the City Fathers to purchase the land, 

MUNICIPAL FINANCES 

Toronte.—Financial conditions in Toronto 
are in a very satisfactory state, if the recent 
collection of city taxes may be taken as a 
basis. While no details will be available until 
after August 21, it is understood on the best 
authority that more than $7,000,000 was re- 


celved on account of the first instalment of 
taxes. The officials at the Treasurer's De- 
partment consider this figure very satisfactory. 

Nelson, B.C.—Nelson city’s tax rate for 1916 
will be approximately the same as last year 
38 mills on land and 2 mills on 50 per cent. 
of improvements. The city has to raise $49,- 
507 for interest and sinking fund on debentures 
totaling $576,000, which are. issued against 
land, and $18,361 interest and sinking. fund on 
debentures which are chargeable against gen- 
éral revenue. It has to raise $37,500 for school 
purposes, of which about $11,300 will be sup- 
plied by the government. Out of a total of 
about $75,000 which will be raised by taxation 


.| on land and the 2 mills on 50 per cent. of the 


improvements, $67,958 is thus required to meet 
interest and sinking fund charges, The rate 
of 38 mills is made up as follows: Seven mills 
for schools; 25 mills on land and 2 mills on 50 
per cent. of improvements for interest and 
sinking fund chargeable against land, and 6 
mills for general purposes. Nelson’s interest 
and sinking fund account has been reduced by 
the repurchase of debentures before their time 
expired. For that reason interest does not 
have to be paid on some of the $567,000 in de- 
bentures outstanding. Sinking fund has, how- 
ever, to be put up. The amount of debentures 
redeemed is $19,000. Next year the financial 
position of Nelson city will be improved by the 
expiry of the term of $41,000 worth of deben- 
tures issued 20 years ago. They expire in 
July. Of this total $9,000 has already been 
redeemed. The following year $60,000 worth of 
debentures will fall due and from that time 
onward they expire fairly regularly every 
year. As the debentures become due they are 
met out of the sinking fund and the city is 
consequently relieved to a proportionate ex- 
tent of payment of interest and sinking fund. 

South Saanich.—The recent tax sale for 1916 
held in Victoria, B.C., on July 24 and 25 was 
most successful. Approximately, 400 proper- 
ties were offered the first day and of these 
only 25 had to be taken over by the munict- 
pality. The majority weressold for amounts 
more than covering the delinquent taxes. A 
lot with a 33-foot frontage and a depth of 
120 feet, situated in the neighborhood of 
Mount Tolmie, went cheapest, its return being 
$8.15, while the largest sum realized on a single 
parcel was about $250, There were a number 
of this class. The average price paid, how- 
ever, was between $14 and $15. Mr. Sewell, the 
assessor, afterwards stated that the sale had 
been much more successful than that of last 
year. He stated that the bidding had been 
readier and that the amounts collected had 
been larger than in 1915. It was not likely 
that as much would be taken in as was fore- 
cast some months ago, because the number 
ef property holders who had redeemed their 
land materially exceeded what was anticipated. 
He believed that the sale could be taken as 
indicating that the financial condition marked 
improvement in the local situation was ex- 
pected among those in touch with the market. 


TAX RATES STRUCK 

Port Hope, Ont.—The tax rate for 1916, as 
struck by council on July 17, is 29 mills; an 
Increase of one mill over the rate for 1915. 

Palmerston, Ont.—The rate of taxation for 
the year 1916, in Palmerston is 45 mills, made 
up as follows: For county rate, including gov- 
ernment and county War tax, 7 mills; town 
rate, 7 mills; interest and debenture rate, 19 
mills; public school rate, 12 mills—total 45 
mills, a reduction of 4 mills from last year’s 
rate, notwithstanding the increase of two mills 
in the government and county rate. 

‘Brandon, Man.—The 1916 tax rate was fixed 
at 26 mills at the council meeting on July 26. 
This will produce a revenue of $370,000, which 
is $5,000 in excess of the estimates. Ratepay- 
ers are said to have expected a 29 mill rate. 


Western Municipality Will Not Accept 
Tax Compromise. 

The municipal solicitors of Burnaby, 
B.C., have ruled that the corporation 
has not the power to accept the offer of 
certain Burnaby Lake property owners 
with respect to partial payment of taxes, 
and they point out that the land in ques- 
tion may very well be included in the 
list available of tax sale properties. This 
decision follows a recent application by 
Messrs. Ferguson & Johnston, of Van- 
couver, who offered to pay a lump sum of 
$3,500 in return for a clear receipt for 
taxes on property amounting in all to 
$5,900. The applicants, in announcing 
their willingness to so compromise, de- 
elared that the municipality would, in all 
probability, be unable to put the land 
up for sale for arrears, inasmuch as one 
of the joint owners was on active ser- 
vice. The municipal solicitors, after 
considering this and all other angles of 
the ease, have advised that the land may 
rightfully be ineluded in the tax sale 
lands, basing their opinion partially 
upon the generally accepted ruling that 
the corporation in eases of this nature 
are concerned only with the registered 
and assessed owner. ‘ 


W. Ross Alger, formerly manager of 
the bond branch of the Alberta Depart- 
ment of Education, has severed his con- 
nection with the department and estab- 
lished the firm of W. Ross Alger & Co., 
which will transact a general investment 
bond business at 514-518 McLeod Build- 


ing, Edmonton. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date Place, Purpose and Purchaser. 
July 28—Fitzroy Township, Royal Securities 
3l—Sarnia, Jarvis & Co...:...-. cap babes 
Aug. 1—Brampton, Imperial Bank ......++ 
July 29—Manitoba Schools, O'Hara & Co... 
2—Anderdon Township, Stimson & Co. 


..~—Kenora, Macdonald, Bullock 
—Simeoe, Imperial Bank 
—tTrenton, N.S., W. F. Mahon 
—Shawinigan Falls, Schools, St. Cyr 
—Norwich, schools, Mulholland..... 
—Manitoba, Harris, Forbes & Co..... 


Amount Price 
$14,000 95.46 


Rate Term 
5% 30-ins. 
5AM 20-ins. 60,000 100.76 
6% 20-yr. 24,000 103.46 
7% 10-15-ins. S00 | i. cc'ek 
54% 5-10-yr. 8,083 100. 


JULY ISSUES NOT PREVIOUSLY RECORDED 


6% see 30,094 
514% 20-ins. 20,000 
5% 20-yr. 15,000 
6% 20-yr. 100,000 
6% 10-yr. 2,039 
5% 10-yr. 1,000,000 


—Saskatchewan, Harris, Frobes & Co. 5% 10-yr. 1,000,000 


—Saskatchewan, schools, sundry.... 
—Saskatchewan, phones, sundry ...- 
—Estevan, Sask. .......:..se0eseees 


15,700 
107,900 
17,950 


5% 15-ins. 
5% 15-ins. 


Total Boapecercesssences Seer oprecases eee eee ee $2,908,683 


| THE ROYAL BANK OF CANADA 


- INCORPORATED 1869 


Capital Authorized - - $ 25,000,000 
Capital Paid Up - - . 11,750,000 
Reserve and Undivided Profits, 13,236,000 
Total Assets - = «= «© 214,000,000 


_HEAD OFFICE, MONTREAL, 


320 Branches in Canada and Newf: \ 
Thirty Branches in Cuba, Forte Rico, Dominican’ Mopablie and 


/ 


BRITISH WEST INDIES 


- ANTIGUA—St. John’s; BAHAMAS—Nassau BARBADOS—Bridgetows 
DOMINICA—Roseau; GRENADA—8St. George’s JAMAICA—Kingston . 
ST. KITTS—Basseterre; TRINIDAD—Port of and San : 
Fernande; BRITISH HONDURA 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne), 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts, 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889. 
CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
Sir Herbert S. Holt, President. 


DIRECTORS. 
A. J. Brown, K.C., Vice-President. 

Sir W. M. Aitken, Bart, Hon. R. Dandurand - E. L. Pease 

MP. G. H. Duggan . James Redmond 
J. BE. Aldred Hon. W. J. Hanna F. W. Ross 
Fayette Brown F. P. Jones Hon. W. B. Ross 
Geo. Caverhill Wm. Molson Macpherson A. Haig Sims 
Cc. A. Crosbie Cc. E. Neill Stuart Strathy 
Hon. N, Curry : Hugh Paton 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS: 
Pree H, V. Meredith, President. 
r H. Montagu Allan, C,.V.0., Vice-Preside ‘ é 
R. B. Angus C. B. Gordon 3 Sir W. ¢. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite BR. B. Greenshields Herbert Molson 
R. Sanne i ra HOLT Manager. Si rare. 9 rine Shee 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, ¥¢ & QUEEN STS. 
BRUCE L. SMITH) =~. Maneger 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E.G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. McWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


Capital Paid-up, $1,000,000. 
Winnipeg, Man. eng en ee 


THE STANDARD TRUSTS COMPANY 


Head Office ~ ~ - - : - - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 


(President, Gordon. Ironsides & Fares Co., Ltd.) 2 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 

Sceretary-Treasurer. Vice-President and Managing Director 

Authorized Capital .......cccscccescceee cevvececeeess$l,000,000.00 

Subscribed and Fully Paid ...........4. sesesssceesss 750,000.00 

ROBSEVE cccccsrccccccctcccedssceccascccenccencsesscecces.. Gane 

Total ASsetsS ...ccccscccccccscecccccccessseepesescessess 10,200,000,00 

Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 
Insure your Estate against mismanagement and loss by makin our Will 
—oeeeee nate ma and Trustee. Will forms supplied tan Al bestnaid et a al 
nature transacted. 


TORONTO 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms: one to five years. ‘ 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


Is Your Will Correctly Drawn? 


One familiar with the difficulties arising from improperly drawn or ambigu- 
ously worded Wills, would unhesitatingly advise you to have your lawyer 
draw your Will for you. Such’ precaution saves the possibility of misunder- 
standings. An important point in a Will is to name a responsible Executor, 
This corporation solicits the appointment. 


THE 
TORONTO GENERAL TRUSTS 


CORPORATION 


FEATHERSTON OSLER, K.C., D.C.L., President 
Hamilton Cassels, K.C., LL.D., Vice-Pres. 
Sir John M. Gibson, K.C.M.G., LL.D.,° Vice-Pres, 
A. D. Langmuir, General Manager W. G. Watson, Asst. General Manager 


Toronto Ottawa Winnipeg Saskatoon Vancouver 


The most important document a person of large or small means is called on to 
prepare is his 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most dear. 
s Ask for Booklet: “Make Your Will.” 


CAPITAL ISSUED AND SUBSCRIBED .........- akon ale a i sobeaika $1,171,700.00 
PAID-UP CAPITAL AND RESERVE ..........-- srssucoledss tues sesees 960,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNPE, TRUSTEE, ETC. 

vs HEAD OFFICE: WINNIPEG. 

BRANCHES: SASKATOON, REGI EDMONTON, CALGARY, 
VANCOUVER AND 
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‘NEGLECT CHARGED 


RE FOREST FIRE 


ONTARIO LACKS PROTECTIVE RE- 
' GULATIONS OF OTHER 
PROVINCES. 


Despite Efforts Made to Establish Some 
System of Control, Nothing Was Done 
to Prevent Carelessness of Settlers— 
Forestry Association and Manufac- 
turers’ Association Made Appeals in 
Vain—A Grave Responsibility for 
Provincial Government. 


A fire-devastated and grave-dotted 
Northern Ontario, representing stupen- 
dous monetary loss and a deplorable 
waste of human life, foreibly directs the 
attention, of the people and the members 


of the Government, who are the ser-) 


vants of the people, to a problem which 
requires grave consideration if a valu- 
able portion of this province is to be 
successfully developed and rich re- 
sources conserved. But the responsi- 


_ bility for the future which rests upon 


the members of the Government does not 
detract from that responsibility for the 
past which evidently may be quite pro- 
perly charged against them, and particu- 
larly against the Department of Forests 
and Mines. Despite the awful warning 
of the catastrophe of five years ago, the 
evidence is not wanting that the neces- 
sary and obvious precautions for the 
protection of Ontario’s citizens and On- 
tario’s public domain. have not been 
taken. We cannot imagine the officials 
of any efficiently operated private cor; 
poration with the same resources at 
stake as those of the province in the 
Northern district neglecting to take 
every possible precaution for the protee- 
tion of their assets. 

In its editorial columns of July 22 The 
Financial Post called attention to the 
criticism of the Minister of ‘Crown 
Lands, the Hon. Mr. Ferguson, offered 
by G. M. Murray, secretary of the Can- 
adian Manufacturers’ Association, in a 
report presented to and adopted by that 
body. He showed that in forest preser4 
vation Ontario, which derives so much 
of its public income from forests, is in- 
ferior to other provinces in Canada in 
that it neglects modern improvement 
and argued that the Department should 
be reorganized from the Minister down. 
The following extracts from that report 
show that if the Government was not 
alive to the situation in Northern On- 
tario at least industrial interests were: 


“Facing the absolute necessity of holding 
Canada’s forests in a condition to yield the 
maximum income for future as well as pres- 
ent, it becomes the urgent duty of Provincial 
and Federal Governments to do their utmost 
to stop the heavy waste of valuable timber 
year after year from preventable fires. That 
some of the governments holding in their 
hands the responsibility for forest manage- 
ment are not taking the maximum precautions 
against fires is evident from the-yearly record 
of wasted timber lands. British Columbia is 
energetically building up a_ forest-guarding 
system which assures a steady diminution of 
its annual iosses. The Quebec Government 
has shown a willingness to investigate im- 
proved plans of forest guarding and has 
steadily strengthened its forest laws, placing 
restrictions on careless Lurning by settlers, 
penalizing infractions of the law by fines and 
imprisonment, and closely co-operating with 
the limit-holders’ organizations to cut down 
the destructive effects of fire. New Brunswick 
this year has entered upon a comprehensive 
forest survey, the objects of which are to de- 
termine the location, quantity aud quality of 
provincial timber resources, set apart non- 
agricultural land for perpetuation in forest, 
and devise a comprehensive policy for the 
future, 

“Ontario’s forest protection system has wit- 
nessed little alteration in design during thirty 
years or more. Few of the modern improve- 
ments which have gfven excellent results the 
world over have commended themselves to 
Ontario. As an instance, the remarkable suc- 
cess of timber protection in the 25,000 square 
wiles of Quebec limits, patrolled by limit- 
holders’ associations, is due chiefly to close 
wud continuous supervision of the rangers and 
the providing of fire prevention equipment, 
such as telephone lines, trails, lookout towers, 
ranger cabins, ets. In neither of these respects 
has Ontario shown reasonable progress, Equip- 
ment has not been provided, and the 442 rang- 
ers have a total of 12 inspectors working 


' along railways, and eight supervisors on lands 


uuder license. In the enormous areas to be 
covered, neither the number of the inspection 
staff nor the system under which they work 
ean givevy adeqqate results. What is needed 
is a thorough rebuilding of the Ontario forest 
protection system from the ‘head office’ con- 
trol outward to the field workers, 

“This suggested reorganization was recently 
endorsed by over 22 of the leading Boards of 
Trade of Ontario. These bodies asked also 
that the Government inaugurate some method 
ef controlling the clearing fires started by 
settlers in forested districts. British Columbia 
and Quebec oblige the rangers to supervise 
settlers’ cleating fires to the extent that set- 
‘tlers must pile their slash carefully and abide 
by a few simple instructions, such as the 
‘ehoice of a quiet day for firing. This is called 
the ‘permit system’ and works no hardsbip 
on the. settler, whiie protecting valuable tim- 


ber.” 
That in the case of Ontario there has 


been culpable neglect from those in the 


‘high places who may be held responsible 


finds confirmation in a statement regard- 
ing the recent fire which has been issued 


 sby the Canadian Forestry Association. 


Pointing out that the evidence received 
indicates that the huge conflagration bad 


a 


its beginning in flash fires, started by 
settlers for the purpose of clearing 
lands, it is pointed out that the laws of 
Quebec, British Columbia and Nova 
Seotia place heavy penalties of fine or 
imprisonment: upon any settler who 
starts a fire during the season of danger, 
April to November 15, without a written 
permit from a qualified forest ranger: 
The object of these laws is to make sure 
that the settler does not select a windy 
or abnormally dry day in which to carry 
on his fire operations, also that he piles 
his brush in the centre of his clearing, 
where the risk of contact with neigh- 
boring timber is at a minimum. Fur- 
ther, during periods of excessive and 
dangerous drought, such as that during 
which the Ontario fire occurred, the Brit- 
ish Columbia and Quebeé forest autho- 
rities have power to place a strict prohi- 
bition upon the setting out of all fires in 
forest areas for whatever period of time 
it may be considered necessary. 

In Ontario there is neither law nor re- 
gulation to prevent its settlers letting 
loose conflagrations in any way. and at 
any time he may select. No ranger has 
authority to advise or interfere with the 
settler in the employment of fire. The 
Canadian Forestry Association declares 
that under a watchful and modern forest 
administration, the whole period of ab- 
normal drought would have found every 
settler under prohibition to set out fires 
of any sort. 

The statement of the Forestry Asso- 
ciation econeludes with the statement 
that the Ontario forest protection ser- 
vice stands urgently in need of three 
main reforms which year after year have 
‘been urged upon the Government by the 
Association, the Commission of Conser- 
vation, and other bodies. : 

1, Remodelling of the ranger service so as 
to give real protection to the forest wealth 
of the province and supply a fair return in 
service rendered for the money spent thereon. 
The Ontario system is recognized generally 


#s out-of-date and inefficient. 
2. The employment of inspectors in the 


ratio of at least one inspector to ten rangers, | 


so as to get the maximum degree of actual 
forest protection. Over an area of 10 million 


acres of timber lands under license, Ontario 
has just eight supervisors, each being fe- 
quired to manage, on an average, 36 men, a 
task so impossible that often not more thar 
one flitting visit to the ranger on duty can 
be paid in an entire season. An industrial 
workshop would show bankrupt results under 
such loose inspection of workmen, and the 
forest patrol suffers in no less degree. 

3. Sufficient rangers must be provided to 
competently patrol the Claybelt region, most 
of which is now under tree growth, and these 
rangers must have authority to control the 
burning operations of settlers, so that holo- 
causts, such as that of recent date, shall have 
less opportunity to recur. 


BANK OF ENGLAND RATE. 

Regarding the action of the Bank of 
England in raising its rate of discount 
from 5 per cent. to 6 per cent., follow- 
ing the rise of the value of money in 
New York and the very heavy decline 
in the reserves held in that city, the 
London Statist expresses the opinion 
that the step taken was a natural pre- 
cautionary one having regard to the 
large amount of foreign money in Lon- 
don. Further it is stated thatit is obvious 
that under existing circumstances *Lon- 
don must offer a rate that will com- 
pare favorably with rates eurrent in 
other money circles, it not being a very 
great matter whether London pays 5 
per cent. or 6 per cent. for money hav- 
ing regard to the circumstances of the 
time. The Statist expeets the action of 
the bank to be fully effective. 


DEBENTURES FOR SALE. 
TOWN OF AYLMER, QUE. 


DEBENTURES 


Tenders will be received up to Thursday, 
August the 24th, 1916, by the undersigned, 
for the purchase of $35,000 30-year Deben- 
tures, bearing 5% interest, and payable at 
the Office of the Secretary-Treasurer at 
Aylmer, Que., the interest payable semi- 
annually, that is to say, May the Ist and 
November Ist. 

The money is to be used for the purpose 
of installing a Rapid Sand Gravity Filtra- 
tion Plant. : 

Highest or any tender not necessarily 
accepted. 

H. SEXSMITH, 
Secretary-Treasurer. 


DIVIDENDS. DECLARED | 


Illinois Traction|The Canadian Bank : 


Company of Commerce 


DIVIDEND NOTICE, DIVIDEND NO. 118, 


® j 
A Quarterly Dividend at the rate of Three} Notice is hereby given that a quarterly divi. 
Per Cent. (5%) per annum on the Common! dend of 2% per cent. upon the capital stock 
Stock of the Illinois Traction Company, has, of this Bank, has been déclared for the three 
been declared for the Quarter ending July 31st, ; months ending the 3ist of August next, and 
1916, payable August 15th, 1916, to Sharehold-, that the same will be payable at the Bank 
ers,of record July 21st, 1916. | and its Branches on and after Friday, 1st Sep- 
By Order of the Board een 1916, to shareholders of record at the 
GEO. M. MATTIS, Treasurer. oe ° business on the 16th day of August, 
“‘hampaign, Tl. 
pals By Order of the Board, 
JOHN AIRD, General Manager. 
Toronto, 24th July, 1916. 


Hollinger Consolidated | "°°" ; 
Gold Mines, Limited BANK OF MONTREAL 


(No Personal Liability.) Notice is hereby given that « 
DIVIDEND OF TWO-AND-ONE-HALF 

PER CENT. upon the paid up Capital 

DIVIDEND NO. 50. Stock of this Institution has been de- 
clared for the three months ending 81st 

The regular four-weekly dividend of 1% | - July, 1916, and that the same will be 
upon the outstanding capital stock has ayable at its Banking House in this 
been declared payable 11th August, 1916, ty, and at its Branches, on and after 
on which date cheques will be mailed to Friday the FIRST pay oF Sxprea- 
shareholders of record at the close of busi- BER next, to Shareholders of record 


ness on the 4th August, 1916. of dist. July, 1916, 
Dated 28th July, 1916. By order of the Board, 
D. A, DUNLAP, FREDERICK WILLIAMS-TAYLOR 
Secretary-Treasurer. General Manager 
Montreal, 21st. july, 1916. 


The Royal Bark of Canada 


DIVIDEND No. 116 


; OTICE is hereby given that a 
DIvIDEND OF THREE PER CENT. 
(being at the rate of Twelve per 

cent. per annum) upon the Paid-up 

Capital Stack of this Bark, has been 

declared for the Current Quarter, and 

will be payable at the Bank and its 

Branches on and after Fripay, the 

FIRST pay or SeptemBer next, to 

Shareholders of record of 15th August. 

By order of the Board, 
C. E. NEILL, 


General Manager, 
Montreal, P.Q., July 18, 1916. 


Seneca-Superior Silver 
Mines, Limited 


DIVIDEND NO, 22. | 


Notice is hereby given that bi-monthly divi- 
dend, Number Tweuty-Two, of the above | 
Company, has been declared of Ten Cents per 
share, together with a bonus of Twenty Cents 
per share, on the outstanding Capital Stoek 
of the Company, payable August 15th, to 
shareholders of record at the close of business 
August 5th, 1916, 

R. F. SEGSWORTH, 
Secretary-Treasurer. 


i 


Greer reese 
New Prices August 1,1916 


Chassis . 


Runabout . 


Touring Car 


Coupelet 


Town Car 
Sedan... 


f. o. b. Ford, Ontario 


The following prices for Ford cars will be 
effective on and after August Ist, 1916 


$45000 
47500 
49500 
69500 
78000 
89000 


These prices are positively guaranteed against any reduction before August Ist, 1917, 
but there is no guarantee against an advance in price at any time. 


Ford Motor Company of Canada 
Limited 


Ford, Ontario 


Capital 
Stock 
Outstand- 
ing 


Reserve 


ae S Pa 
pags : Fund 


3.017.333 
13,500,000 
7.000.000 
3,300,000 


a 
F 


ef2ess: 
#23333 


33323 


pe 
$333 


=Pee 
a8: 
32 


3,000,000 
6.000 ,000 
__ 3.400.000 


Out- 
standing 
Preferred 


$323! 
33232 


PRarye> 
333% 


\§ 


Out, 
standing 
Common 

___ Stock 

100 27,450 000 

100 =: 106,217,500 


10,000.900 


13,585,000...+....+ 
eee 62 


oe 


2,500,000 


1,177,500 
13,500,000. . . 


1,250,0 
602,40 


3,661,504 
1,500,0 
1,500,00 


5,000,0 
15000,000  3,000,0 


100 
100 


100 
i 
100 


a—annual. i—Sems 


Bonds, 
| Preferred 
Stock or 
D’b’nture 
Out- 
standing 
; and Int. 


4.204,7 
22,452 06 
6.225.00 
725. 
1,062,486 
2,458,06 
2.598 ,87 
11.516,4 
1,914.6 
3,112,3 
1,761.8¢ 
275.3 
6,996.3 
4,457 § 
65,6 
32,104,2 
2,089 23 
1.871, 
7,449,1 
1,000 000)... .. 


NOTE 
of capital 





OF CANADA | 9 


RED , : : . Quotations of listed Securities on the Montreal and Toronto Stock Exchange, wtth prices at closing on Aug. 3 
! - | ] in stocks listed on both Exchanges prices quoted are those of the market in which a stock is the more active. 
aad ee - : . (Reserve Funds, Profit and Loss”’ include all Reserves except “Depreciation,’’) 
B a Capital Net Dividends Last Dividend 


ae Stock Reserve Profit Earnings — 
mmerce Par Outstand- Fund and Loss he . D 
ing 1912 1913 1914 1915 Date Rate 


% 
June 15 


‘ 1 
’ Range Range Range Range me > Week ending 
1913 1914 1915 191 Aug. 3 
BANKS 1916 to July 20 5 
High Low High Low High Low High Ask Bid 


British North America.................. +. "157 "145 150 145 145 AS cece reweveeerncs « HOA 11 
Commerce 224 «6©200~=—s 218 % 202 Jan. 24 | 18714 July ia <siae at “aa ge 
22934 207 June 21 204 June 27 227 


Yield 


4,866,666 3.017.333 198.175 797 42=68+1 8 8 8 ‘th Apr. 8.3 
END NO. 118, 15.000.000 13,500.00 461.892 1570 10+2 1042 10+2 Ist June q. 2% 
6.000.000 7 000,000 344,439 14 05 1242 1242 12 3rd July «@.3 


riven that a quarterly divi. a eenbes aoe ae a tie a eri S- 3y 197 June 21 146% June 14 


“ut. upon the capital stock ee 7,000,000 1,0 +7 2 eT eS ey 

heen declared for the three ae 1,946,373 ; 42.791 8 “8 7 ‘s ist jaue *. 1M Seg FON Se ane 
Sist of August next, and 250,984 13 68 10 30 Ist May q.2 201 «18 180 June 28 
be payable at the Bank 61,300 13 09 11 11s 3rd July. a. 195 July 13 
and after Friday, Ist Sep- 1,321,193 13 17 10+210+2 IstJune 4q. 2h 240% June 5 228% July 14 

areholders of record at the 54.843 16 66 8 8 Ist May. q.2 LZBK ve ccccesccssoces seoege 

m the 16th day of August, 396,115 = 18 07 14 14 3rd July = q. 3% 21 486261 Jan. 12261 

ae 13 28 . ” a June 4q. ou 207 ‘ Civscdess fea 204 
’ 8 Ss st June @.1% } gael 

676,472 «15 57 12 12 Ist June 4.3. $42 28 : a Bey “April 20 ie | ot i 

651.646 18 78 13. 13 Ist May. q. 3% 215. 217 July 17215 5 
52.14 1220 6 .6 6 6 JSthMay q. 1% af for “e rrersfeceees BIG. « sree cggesecesees ceeeee SIS 

439,778 «6:13 02-41 1141 «1141 It Ist June qa. 3% 2 15 203 207 «215% Apr. 18 ‘197 “i197 197, ated 


106.972 8 av ® * 8t+1 Stl ist June q. 2 147% 137 140% 140 . 140 Jan. 5 1 July 18 cna % 133K 133% 30 
eser 


MONTREAL 4 | standing Boke panes TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 


ae Loss _1913_ 1914 1915 1916 


hereby given that a _ “190, 27.450 000 


5 . Barcelona, T. L. and P 35% 15% 17% 7% 15% July 5 9 Jan, 16 15% 15 4 
OF TWO-AND-ONE-HALF a 100 106,217,500 000... 1822, 2 20th May* qa. 1 888 Brazilian Traction L. and P............. 101 92 $3% 59% 45 62% May 23 50% May 59% on MM 5% 3 8 mG 
nthe paid up Capital Pa. : 3 / Ist Apr. Q. 136 seseee 


eeeeee fetes FO FEEe Beeeee Seeeeees 


mstitution has been de- i ise ; 3% Pe o% Jan. TRS 2k 86a 
Ist Aug.’16¢ 1% p Pret 8734 76% 87% June 12 69% Jan. 13 883% \ : 
bree months ending 81st 2 234,684,062 208,492,641 7+3 7% 30th June q. 2 erin Pacific Raltwa * Mar Pus: ele: See 
: 681. 34 684 06 1492, : y 263% 20444 219% 171% 1555 139% 182% May 22 165 Mar.13 171% 176. 174 
that the same will be ¥ 33.485,135 7,767.986 6 3% Ast june q. 1% Detroit Riy 81 62% son 4 55 62 119% July 6 69 Jan. 12 63 11954 118% es lis 


Rankin House in this m ¥ en 4 ae “6 . p Ist July '15s. 1 Duluth Superior Traction Co., Com 7 55 55 49 «June lod 41 May 22 46% 45% 45% 


ee 921,736 6 3rdJuly q.2 .... Halifax Electric. pref. 1 Mar. 
ranches, on and after ; 100 = 12,251,400 ean” pen an 1% 15th May a. % - Hinois. Traction, Com. eve coves ° eee a. St eee es 


AST pay OF SEPTEM- f veee eorevcneceecereess oe 4 4% Ist July @. 1% 659 Illinois Traction, Preferred 91 Jan. il 90% July 3. 93. 


hareholdere of rd ¥ age meas ee vevencdes oe ; Bn ey Pee pat sans ii nasntay e108 Mexico North Western Railway... 
Teco’ ; ; st Nov.’13 q. 13% p. Mexic 
p16. Sd ,603, TT.511,450 14,750,595 7 ; . le att coe en 


3% 15th Apr. 8. 3% Minn., St. P. and 8.8.M., com 
the 2.” ‘ a 32,771,487 1,264,166 10 5 Ist May aq. 2% 454 Montreal Tramways ..... eit 
Boa: ’ . le 3,481,600 12,022,000 1,704,720 2% 15th Mar. aq. is Northern Ohio Traction é ° . Creede specced cases Sees oese 
WILLIAMS-TAYLOR es 3,000,000 1,000,000 4,017,667 49,922 Ist July ‘14.1 .. Com.. ‘ 49% June6 37 May 25 Conaiaaianael 
a spin gevP tis Cudle cscs saben GaGeoUe tek catoneeek 5% 3rd July 9.1¥ 777" * : **" Pret 29% June 5 29% June § t iddg Siecas nee caneattee a 
General Manager J 10,797,000 347,499 15th Jan,’12q.1p Quebac Railway L., Heat & P. Co.... Ms 9% 33% July 5 14 Jan. 7 324% 1,390 -ee0e-0e 
. july, 1916. = . 393,791 ceoeee Ist Jan, - a, 8 St. Law. & Chi. Steam Nav. Co ae” 100 186 Apr. 14 115 Jan. 7 ; 
"gs 3.482 .067 5,841,738 6 Ist July q, 2 Toronto Railway........ Heb scdctecesace 1ll =s141) Jan. 3 69 July 18 
5 12,305,000 535,055 3 Ist Apr. q. 1% Tri-City, preferred...... «. 293 BD sececcvcceseees . b> i 
20.263.000 6,919.635 4% Ist July q. 1% Twin City, common 93 101 May3 95 Feb. 23 OG icaibins 


: es 

4 / : 00.0 ; 4 Faces _ 12,021,196 , 2..028288 1 w 212 10% ist Jan. a. 2 Winnipeg Electric. 187 18634 180 110 June l 97 {June 30 % 95 sO il 
Bark of Canada TELEGRAPH, LIGHT AND POWER UTILITIES 
IEND No. 116 100 18,000,000 11,149,000 1,249,135 8 


1Sth Jul§ q.2 5 42 Bell Telephone 138 159% 140% 159 140 152 June 10 141 May4 140% 152 145 (149) «147% 147%_—Oisi1 140 
: 100 ; 3.234,018 10 5 
s hereby given that a a ; aenn IstApr. q. 2% nt Slat Powe 180 169 -185 176 176 Jan, 4 May 9 179 169 168 168% 168% 168% 9 
7p OF THREE PER CENT. 100 41,380,400 1,355,899 


; $9 = 83 

Ist July 88 84% 71 86% May 20 Apr. 25 «e+e 4, S7G ccd cose 
at the rete of Twelve per 100 13,585,000... 3° 3igis22 Ist July “ P 7l_ 65% 70% 65 69% June7 65% Jam. 4 +.es. 4% 68% 68 68 BIB vecccecs 
uum) upon the Paid-up Poi 


ol 15th Jan '14q.1 >. Megican'Lipit ani Power Co., co 49% 32% 46 46 eevee see eeeeeeeereeee weenen de Bove vood 15 15 10 6 
of thie Bank, has been * 100 “10,152,000 §,742,273 934 


Ist Nov. '13 8, 3% p. pref. iP Pee cat th caak oak tice tiie cia ontek ae naandsiecunte seems ai ade a REN: 
1 1,275,000 765.296 10 15th Aug. 4.2% 473 Montreal Power ee 201 230 211 241% 211 249% May 19 218 Mar.3 212% bee “zai 231% 231% 112 
be Current Quarter, and , 100 ~ 10,012,7 722, 587,928 6 
le at the Lank and its f ie : _ we 


Ist July q.1% 5 21 Ottawa, Light, Heat and Power Co........ "143 172, 124 «123, 120 «98s June 23. 95 ‘June 23 125 is a = 
ae or ee Yemen AND MISCELLANEOUS 


95 
10th July q.1% Shawinigan Water and Power Co. : 149% 119 1424 111 13936 110 136 Jan. 17 130 Mar. 3 i111 110 13045 129% 130% 266. = 
oa ee eee ees See 
of record of 15th August. 000......555 . . 15 9% 16 6 7% 35 june 1 a he 14 21% 22 


1 ¥ ° 
the Board, sae rnd 14q 1% a f 80% June 1 July 14 58% 58% 


C. E. NEILL, aoa =o ind RT » 147% Jan. 21 STE oR 
General Manager. iPrrrso senna sasrsenes essen. p> OD ard July ss. nt onan, pref % . St eee ihe 
Y., July 18, 1916. 100 2,500,000 —1.250,000 1,209,300 234,164 : zg Cannda Brqpd, com i 30 Jan. 18 


. . pref Jan. 4 
100 1,177.500 602,450 301.7£0 . , Canada Machinery 64 60 
100 500,000 7,448,660 , 2,675,23 16th May 4 7.52 Canada Cement, com...... wea wRGE caias pats 32 June 6 37% Jan. 6 
16th Feb. 8.64 pref ; 98% % 98 May25 90% Jan. 3 
2nd June ne *. 2d 8354 75% Jan. 4 61% Apr. 19 
ra ie . -ee+ 25th July '14 q. 1% ef.. ; 94 May 5 61% Jan. 4 
100 +733, 202,290 15th May. q. % ud ae 4 34 «= Jan. 25 340s Jan, 25 
100 2,715,500... jase) ae 811, ‘000 1,437,926 4th July ql 54 Apr.26 39 Feb. 18 
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com 
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Qerovewrewn 


14% 4th July q.1% Canadian Cottons, Limited, pref --...... si June 19 75% Jan. 18 72 
1,600 000 : 697,836 3 15th gape 8.3 «eseeee Canadia Fairbank--Morse, prefess» .+- . ee * 
2,000,000 1,545,000 142,807 f.... La vatiadecnte g dade ; Canadian Logomotive Co., com.... ‘S54 Mar. il. 
Lobe dbaccaa beh chee Ges Vacs 2h9400G0%.<0 66 ie haa 5% ist July ¢ 1% 8 43 pret. : Apr. 20 
2,805,500 --»  §,097,000 2,862, Ist Oct. 14 q.1 . + Gqe. Consolidated Rubber, com- 91 9 June 8 
5% 1st June ad 1% ~ pret. OR. . Mar. 14.. ses tse eosecens 
1,367.751 ) 5% Ist July @.1 - 116% 101 116% % 128 90% 08 Apr. 26 .. ‘28 a1 
a Ist Apr. . 6. pret. . . May 22 Sct ee 


: atlas ‘ «ee «653% \y Neb, 18 .. 
> 15th ‘July 15 4. ihe — $6 a2 owe 7 July 7 


oo 3rd July q.2 May 23 

5% 3rd July q.1% 797 ref. . 100% Feb. 18 July 18 
1,118,251 24417 2449 15 p 15 lst Feb. 5 © ees > s ‘ N s 5.95 May3 3. Mar. 167 75 
eeteee 793.938 48 24 = 8p p 15th July q. 3 : vecccccecee oo cocece 4. 2 1.45 1.95 : 58 June 20 Mar. 231-14 
749,100 8 7% 54+3 4 15th May q. 2. + Dominion Bridge-Co voccenee secccctosccce 198% 231% Jan. 4 Feb. 181 07 

2,752,200--0+seee.e-- 1,878,000 180,813 6 lp P lst Apr. '14 q. 134 p. Dominion Canners, OO sacee ake ‘ 50 68% 555 July 18 July 1s 

és 2.290,600....++ 1%p ist Apr. '15q.1% p. " ret % 90 9% 80 
32,097,700 7,000,000 25 669,076 6,784,844 _ p 2nd Jan. '14.q.1 eee. i "37% «41% 58% June 12 Feb. 19 20% 


5,000,000 14,286 106 ......+..+ . My 7 1st July '16q. 3% 9-72 Dominion Iron and Steel, pref.---+++.+ be eee 86 * 94 105 =—- June 12 June 21 75 bs 3 94 4 
7 


100 ©—:15000,000 6 482 500 ...... j Ist Feb, 8. 3} 7.14 Dominion Coal, pref ---. ceeceeess 112% 103 106 99 Jan. 20 93 July19.... 79% 79% oN 
100 ’ 3,697.775 £81,926 { » 3rdJuly gq. 1% Dominion Textile, COM,s+8. seveteoe ceeee 89% 76% 86% 85 May9 Jan.14 10244 102% 102 
vee Sees . tes 15th July q. 14... - Pref..csccvceces 99 106% 103 June 7 Wath. TF ci cond. kenere or a 
100 2 <) BS Kl ne ee Goodwins, Limited, com: CS Meade neeet ae 25 28 83 _ July 12 July 12 2% 0 ié 
25th July *14 a. 1% a. pref cos, 84 = "754% 82 onhe> emeeeee stents teens y sees ses naked Raden 
Ist Apr. aq.1 Goulds Manufacturing Co., com.... - -- 100% 100% 97% pa dante , ; 
Ist Apr. @. 134 access pref 102 ; se Silavaic Maxwae eG tds tea 


19th May m,4_ ...... Hollinger Gold Mines..... ..ssesesseeees 19. 00 14.50 20.00 ~ “i o 80 oi 85 30.50 
Hillcyest Collieries, com----.....+-- coos 47% 25 45 
: * pEehrsccres —osvess > 9 80 88% 70 
Lake Superior Corporation.+«--+-++++e++» 223% 21% 22% "OM 9% 
lst June ° 6.20 Lake o: Woods Milling Co., com .» 147% 121% 135 127 137 
Ly 7 7 4% 1s. June % 5.83 “* ar ee ere °121 «6115 «6120 «6120 ~=— 122 
1 040,380 20th July .» La Rose Cons, Mines Co. .....++0+ «sees 3.20 1.72 196 81 87 ° see 
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THE NATION’S BUSINESS. 


[‘ has been announced that an ap- 
plication is being made to the At- 
torney -General of the Province of 
Ontario for a fiat to enable the Elec- 
trical Development Company to insti- 
tute proceedings against the Government 
and the Hydro-Electric Commission in 
order to have a judicial decision upon 
the question whether the Government 
has the power to authorize the Com- 
mission to undertake certain works 
which are held to be inconsistent with 
the agreement entered into between the 
Commissioners of the Niagara Falls Park 
and the company with the approval and 
authorization of the Government. 

If the Government grants a fiat in 
this case, it will show that rightly or 
wrongly it acted within what it con- 
sidered to be its legal powers; if on the 
other hand, it refuses a fiat the Gov- 
ernment will make plain to every one 
that it is afraid to submit its procedure 
to judicial inquiry and decision. In 
plain English refusal of a fiat will be 
tantamount to a confession on the part 
of the Government that it acted delib- 
erately and consciously in bad faith and 
that it knew that its only course was 
to rest upon the immunity from. prose- 
cution which it had invented precisely 
to enable it to escape the consequences 
of such breaches of the ethical and legal 
codes. 

In the event of the refusal of the 
Government to submit the question to 
a judicial tribunal, the effect upon the 
credit of the Province must be disas- 
trous. Not only must the Government 
find it difficult to borrow upon the credit 
of the Province but all private borrow- 
ers will find their borrowing market 
restricted by the circumstance that the 
Government is amenable to no process 
of law, and that at any moment it may 
eapriciously confiscate the property of 
any one. No contract of any kind into 
which the Government has entered or 
may enter and no promise verbal or 
written which it might make could be 
regarded as secure. The Government 
might for example, either by means of 
an act of the legislature or even by an 
arbitrary act of executive authority in- 
validate the bonds of the Province is- 
sued for the purpose of carrying out 
the design involved in the breach of 
faith in question, or it might tax such 
bonds to the point of confiscation. A 
Government which will break one 
solemn agreement may be counted upon 
to break others as occasion arises. 

Such considerations must enter into 
the calculations of investors, both in 
the Province and outside of it, and the 
consequence must be either refusal to 
purchase the bonds of the Government 
on any terms, or the fixation of a rate 
of interest upon public borrowing in 
the future sufficiently ample to provide 
for a high premium of insurance against 
the risk of confiseatory legislation. The 
diminished saleability of all existing 
securities of the province which would 
result from this condition would at once 
produce a diminution of their value. 
Some years ago representations were 
made which induced the British auth- 
‘orities to place Canadian Government 
securities upon the. list of securities 


Be 
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which might be held by trustees with- 
out personal liability. 

It is quite certain that had risk of 
confiscation been anticipated or had the 
issuing government been suspected of 
refusal of a remedy at law, this con- 
cession never would have been granted: 

Those who are familiar with the legal 
history of this province are aware that 
the late Sir Oliver Mowat never failed 
to obtain a decision in favor of the 
Province in eases carried to the Privy: 
Council in his time. The reason for his 
invariable success before this tribunal 
was that before he embarked on any 
legislation or took any administrative 
action concerning which there could be 
any doubt from a constitutional point 


of view, he made most exhaustive re- 


search into the powers of the Province 
under the British North American 
Acts. He never lost a case because he 
was always sound in his main conten- 
tion and because the acts of his Govern- 
ment were carefully based upon sound 
legal principles. f 

The practice of the present Govern- 
ment seems to bear a precisely opposite 
character. It appears to consist of a 
series of attempts to stretch the powers 
of the Province in all directions, with- 
out regard to law or justice and with- 
out regard to ulterior consequences to 
the community. 

The constitution of this country is 
gravely at fault if it entrusts the pro- 
perty and civil rights of citizens and 
strangers to the unrestrained caprice of 
a provincial government which acts 
habitually in an arbitrary manner. 

At the present moment we are con- 
ducting a stubborn campaign and the 
blood of our youth is being shed for 
the purpose of resisting and suppres- 
sing absolutism and bureaucracy in 
Europe. To tolerate the growth of 
these evils here would be grossly incon- 
sistent. We know well that freedom is 
costly but it is worth its price and at 
home as well as abroad we may be sure 
that the price will be paid. So soon as 
the people of this country understand 
the real character of the acts which 
are being perpetrated in their name, 
they will deal with the perpetrators as 
they deserve. 

It were well that the Government el- 
ected to submit to the courts of law 
rather than to have to submit to a slow- 


ly aroused but quite remorseless public 
opinion. . 


OUR MINISTER OF LABOR. 
RODUCTION of munitions in. the 
Province of Ontario is being crippled 

by an increasing shortage of labor. The 
Post has it on high authority that for 
every 1,000 men engaged in munition 
work at main points in Ontario, another 
150 are urgently needed. Furthermore, 
out of every 1,000 at present employed, 
100 or 150 are inefficient through phy- 
sical unfitness or because they flit from 
one job to another throwing organiza- 
tions out of gear and shoving up wages 
as they move about. As a direct result 
of the labor situation output is months 
behind schedule, new contracts have to 
be refused, and in one or two cases pro- 
duction has been discontinued altogether. 

The fact of the matter is that Canada 
is rapidly reaehing that condition which 
prevailed in Great Britain over a year 
ago, and was met by Lloyd George in a 
determined and successful manner. The 
Canadian Government has so far worked 
on the assumption that no interference 
with individual and private effort is 
necessary for the successful prosecution 
of the war. Two thousand men are at 
work on the Welland Canal, which work 
could very well be suspended. Hundreds 
of men are engaged in every Canadian 
city in local improvement work, the dis- 
continuance of which would be to every- 
one’s advantage. 

The ordinary methods of finding men 
have failed chiefly because every man 
has a job to-day and therefore remains 
in ignorance of the fact that he could 
double his wages by doing munition 
work. If the Minister of Labor under- 
took a publicity campaign pointing out 
that there are laborers in munition 
plants actually earning from $7 to $10 
per day seven days a week, The Post be- 
lieves that a response would be made 
which would greatly relieve the present 
situation. ; 


AFTER TWO YEARS OF WAR. 

A FIE® two years of unprecedented 

expenditure of men and resources 
we arrive at the wnclusion that confid- 
ence of human beings or the lack of it 
is the greatest factor in the undertak- 
ings of one another in determining the 
prevailing condition of business. The 
old theory of supply and demand falls 
down somewhat in the face of recent ex- 
periences. By means of it we were ac- 
eustomed to argue that a reduction in 
the supply of labor meant a shortage of 
goods produced, big demands on the 
market for capital meant higher inter- 


est rates and so forth. Yet, in the face 


of tremendous demands for capital we 


actually find interest rates below those 
of 1914, and in fact below the normal 
level of the past ten years. In the face 
of the removal of a great proportion of 
men from production we find that out- 
put actually exceeds that of 1914. The 
capacity of the human being to econo- 
mize, to increase production, to sacrifice 
time, effort and wealth in the interest of 
the state, in fact to adjust himself to a 
totally different condition of supply and 
demand, these make up the human 
quantity in the economic equation, and 
it is this human and _ incalculable 
quantity that is the determining one. 

At the end of the war we may have 
tremendous interest burdens, a shortage 
of goods and labor, but we shall almost 
certainly have a tremendous wave of 
confidence one in another that will out- 
weigh the effects of the mathematical 
burdens of war at least for a time. At 
the beginning of the war we faced the 
situation with so little confidence that 
we reorganized our whole way- of living 
and producing and borrowing without 
serious trouble. The reverse should be 
the case at the end of the war. We 
should have a wave of confidence that 
will bring borrower and lender together, 
each keen to do business and we may 
feel sure that that wave of confidence 
will sweep us past the dangers of col- 
lapsing commodity prices and abandon- 
ed munition plants. Surely with a re- 
storation of confidence in ourselves and 
our neighbors we can face another re- 
construction without finding that the 
lender will not lend or that the buyer 
will not buy. 


THE PANAMA CANAL. 

W ITH continued delays in the satis- 

factory operation of the Panama 
Canal, the opinion grows to a conviction 
in many quarters that the great water- 
way, which was expected to stand in 
the nature of a monument to American 
enterprise, will never prove the economic 
success in relation to world shipping 
which was generally anticipated. In 
fact there are many who already take 
the view that the enterprise has been 
little short of failure. The Financial 
Post has long had doubts as to whether 
the canal would prove that factor in the 
water traffic between the Atlantic and 
the Pacific which ‘the proposition on 
its face indicated. As long ago as Febru- 
ary 5th, Thé’ Post in pointing out that 
up to that time the canal had been a 
disappointing performer, 
tention to the fact that the sliding tend- 
ency of the sides of the cut, was a much 
more serious matter than at first con- 
sidered, and that there was some doubt 
as to the effectiveness of the whole 
scheme; this opinion was based on the 
theory that the weight of the banks of 
the canal was forcing sand up from the 
bottom and that it would require more 
than retaining walls to prevent this con- 
tinuing. 

We would not go so far at this time 
as to call the project a failure because 
we believe that the majority of the pres- 
ent difficulties should eventually be over- 
come. However, we seriously doubt if 
there will ever be that volume of ship- 
ping through the waterway which will 
revolutionize transcontinental traffic, as 
was the general hope on the Pacific 
Coast. The demand from _ British 
Columbia for an immediate readjustment 
of commodity freight rates from Can- 
adian transcontinental systems or the 
appointment of an officer at the port of 
New York to facilitate the movement of 
goods from Eastern Canada to the Paci- 
fie Coast by way of the all-water route 
appears to have been premature in view 
of the developments. The railroads are 
fully alive to the situation and their 
overtures to the Railway Commission in- 
dicate that they are willing to meet canal 
competition on commodity rates as be- 
tween [Eastern Canadian and Pacific 
points when the canal becomes a real 
competitor. It would certainly appear 
to be a bad policy on the part of the 
Government to refuse these reductions 
and to thus encourage shipping via New 
York and the canal. The Canadian Gov- 
ernment and the Canadian people have 
too much at stake in the Canadian trans- 
portation systems to see any large 
volume of traffic diverted to American 
routes and American transportation 
companies if this competition can by any 
means be profitably met. At the same 
time, unless there were some accompany- 
ing readjustment of tariff, Canadian 
manufacturers of many lines would un- 
doubtedly have to reduce their profits to 
meet American competition in British 
Columbia; in other words they would 
have to consider British Columbia as a 
foreign rather than a domestic market. 

We hope eventually that all the look- 
ed-for benefits of the canal may materia- 
lize but under the circumstances it does 
not appear adviseble to expect too much. 
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DEVELOPMENTS OF 
SEED GRAIN ACT 


POLITICAL INFLUENCE INDICATED IN 
POLICY OF TAKING HALF WHEN 
FULL SETTLEMENT WAS OFFERED. 


Disapproval of the Government sys- 
tem of seed grain loans as adopted in 
1915 in Western Canada has been inten- 
sified by the later developments coinci- 
‘dent with its operation. This sentiment 
is most active in the case of those bank- 
ing and loan concerns which are the 
chief holders of the first mortgages on 
the lands affeeted by the law. ‘A fresh 
source of dissatisfaction has occurred 
as the result of the seeming indifference 
with which the Government has met of- 
fers of payments from the owners of 
the lands in question. To review what 
is now history, extensive 
loans were originally 
made by various institu- 
tions on the undisputed 
basis of their being first 
mortgage security. As 
such the certificates were 
secured from the registrar affirming 
that fact. On the face of this security 
the holders borrowed money in the Eng- 
lish market where the value of a Tor- 
rens title had never been called in ques- 
tion. At a later date the Dominion Gov- 
ernment enacted laws that made pos- 
sible nullification of the previous loan 
by relegating it to deferred place and 
giving the Government loan the first 
mortgage rights originally held by the 
other. Bad as this was, it would not in 
itself have been considered so serious 
had not the Government, to secure its 
seed loans, made out what are practical- 
ly blanket. mortgages that included as 
security not only the borrower’s pros- 
pective crop, but the land itself, the very 
house he dwelt in and the implements 
of farming. It was considered that this 
policy was without justification and 
that as the Government loaned for seed 
buying only it should depend for its 
security on the proceeds of same—the 
crop. 

Last year after the farmers had dis- 
posed of their bumper crops and evinced 
a desire in some cases to settle up in 
full, it is charged that the Government 
said ‘‘No. You only have to pay one- 
half the account this year. Let it 
stand.’’ By this act the duration of the 
unsatisfactory state of affairs referred 
to was extended, whereas, if these pay- 
ments had been accepted 
the original loans would 
have automatically moved 
into their original and 
rightful position as first 
mortgage security. Thus 
the wrong was not one 
that applied to the prior government 
loan but, in so far as is known to in- 
terested investigators, it has been di- 
verted to the ordinary channels of com- 
merce instead of to reducing the loans 
in question. The position now is that 
as a result of the policy of the Govern- 
ment in practically repudiating the Tor- | 
rens certificates, the very foundation of 
eredit—mutual confidence — is under- 
mined. The British investor, always 
particularly sensitive to any act of bad 
faith, finds himself the owner of second 
in place of first mortgages. On account 
of the peculiar relation of the Govern- 
ment to this particular transaction it is 
held in many quarters that the whole 
field of Canadian investment has been 
prejudiced in the minds of impartial in- 
vestors and particularly those outside 
Canada. 


Government 
Shows In- 
difference in 
Regard to 
Payments. 


Charge that 
overnment 
Preferred 
Half to Full 
Settlement. 


THE POST AND THE TARIFF 

“It is gratifying to learn that The Financial 
Post is not controlled by the combines, as are 
most of the big daily papers. The Post, how- 
ever reveals itself as a typical protectionist— 
it believes in protection at the cost of the other 
fellow, while it is itself exempt from taxation 
on its presses and type-setting machines. The 
typical protectionist wants the full benefits of 
free trade for himself with the power to tax 
others for his additional benefit. The banking, 
the manufacturing and the transportation cor- 
porations want, and obtain, all the advantages 
of free trade for themselves, yet they opposed 
reciprocity for the farmers. The manufacturers 
are so anxious to buy foreign products that 
they have secured a refund of the duties THEY 
pay. Yes, a protective tariff is a good thing— 
for the fellow who is exempt from it.”—H. J. 
Pettypiece, ex-M.P. in Forest Free Press. 


The Post believes protection is the 
best policy for rapidly building up the 
industries of Canada. We do not be- 
lieve in protecting men of corporations 
who are not taking advantage of the 
opportunity such a policy gives them to 
develop an industry, or who are using 
that opportunity to unduly enhance sell- 
ing prices to Canadian consumers. We 
believe the duty on small printing 
presses should be removed because no 
serious attempt has been made to pro- 
duce a satisfactory press in Canada. The 
“MacLean Company has paid duty on all 
its small presses and on its typesetting 
machines, and would be quite ready to 


continue ®ing so provided, by so do- 
aid in u ers in- « 


ing, it wonld 


Cae 


dustry in Canada that would use Can. 
adian metal, and keep Canadian yo 

men at home instead of having them 
cross the border to find employment, In 


the matter of paper, we are to-day pay- *_ 
ing twice as much as our U. §. com. 4 
petitors are paying for the paper made ~ 


from Canadian pulp. 
Is Mr. Pettypiece right in say; 


manufacturers get a refund of duty, ex. B. - ‘ 
cepting in the case of goods exported? 


He surely cannot object to this Policy, 


The judgment of the Railway Com. i 
mission, by which an advance of about — 


5 per cent. in freight rates in Eastern 
Canada was recently granted to the Can- 


adian systems, is regarded by the Lon. 
don Statist as a step in the right diree. - 


tion. 


CURRENT OPINIONS 
The New Liberal Policy. 


Free Press, Forest, Ont. 


The National Liberal Advisory Council of the 2 


Liberal party of Canada met in Ottawa last 
week, to formulate plans for the advancement 
of the interests of that political party. Ac 


cording to the Toronto Globe’s report of the 
proceedings, 


“The council expressed itself as wholly op- 


posed to the doctrine of high protection, especi- — 


ally under the guise of “war taxation” imposed 
cabo — nae for domestic 
es. ree agric 
Le ogy gricultural implements, free 
justed as to bear cost equitably upon the gen- 
<a - which the party has pr 
se. on reco 
po lag stem —— the past three sessions, 
This is the best fiscal folicy that has been 
proposed by any political party in Canada in 
the last forty years, and if it is adopted should 
have the support of all who are interested in 
the welfare of our great agricultural industry, 
which has too long been compelled to struggle 
against an unjust and unfair fiscal policy. The 
big publishers of the country who have for 
seme years been enjoying the benefits of free 
machinery, are in a splendid position to roint 
out the great advantages to be derived from 
such a policy. Those journals which may see 
fit to advocate this policy will do much to con- 
vince the electors of their sincerity if they de- 
clare themselves willing to forego, (as a patri- 
otic measure), the tax exemptions they are nof 
enjoying, until the farmers are given equal 
treatment. If they will even admit that it has 
been a rank injustice to the farmers, and an 
injury to the country, to make others bene- 
ficlaries of special favors they can help the 
cause of national necessity. Unless they do 
something of this kind they cannot Hope to 
win the confidence of the electors. 


Scolding the People. 
The Toronto World. 


A contemporary scolds the Canadian People 
because they are buying automobiles, going to 
the theatre and treating themselves to a little 
fresh air on the lakes at excursion rates. We 
are reminded that the Government needs a 
great deal of money, and that many people in 
Europe are destitute. 


We are not inclined to encourage extrava- 
gance, neither are we inclined to tell people 
how they should spend the money they have 
earned by their own exertions. The man who 
imports an automobile pays for the privilege 
42% per cent. duty. That is if he imports a 
machine worth say $2,000, he pays for the 
privilege $840 to the Minister of Finance. Even 
though he buy a machine made in Canada, he 
indirectly pays much the same duty and in 


addition contributes to the upbuilding of the 
country. 


True, he might lock his money in a safety 
deposit vault or loan it to the Government at 
6 per cent., but we think he is contributing 
rretty liberally to the war chest when he buys 
an automobile. 


As for the theatre going, we think more 
would be lost than gained by arbitrarily closing 
the theatres-during the war, and if the Govern- 
ment permits the theatres to be open it should 
not complain if the people attend them. In- 
deed, a provincial war tax is levied upon 
theatre tickets. As to excursion trips on boats, 
we would say that people who wait for excur- 
sion rates must be inclined to economy rather 
than extravagance. 

People who work at home are entitled to some 
recreation and so are the boys who are fighting 
at the front. Hardship, suffering and peril are 
not unknown to the soldiers in the industrial 
army. At any rate it is unlikely that the sol- 
diers at the front would be cheered up by 
knowing that everyone at home was plunged 
into unspeakable gloom. A whole nation can- 
not be kept for year at a time strung up to 
concert pitch. To say that buying a saucer of 
ice cream in Canada is to wrest a loaf of 
bread from the hand of a starving child in 
Belgium, is yielding to hysteria and we must 
not become hysterical even over Belgium. 

When the war broke out the Dominion Gov- 
ernment received many hysterical telegrams, 
which will be amusing reading some day if they 
are ever published. Everyone keenly saw the 
problem to be faced at the front, but few were 
able to look all round the subject and see the 
problems at home. It is idle to enlist soldiers 
unless we can feed, clothe and sustain them 
and their dependents. 


A financial panic among us in Canada would 


be almost as serious to the cause as a mili- 
tary panic among our boys at the front. We 


‘must not mistake sentimentality for sentiment, 


hysteria for energy; miserliness for thrift, and 
pompous gloom for intensity of rurpose. Sir 
Thomas White bas done a great deal to keep 
this country sane and prosperous. He has been 
resourceful and confident, and has calmed the 
public mind from time to time by his sensible 
words, quietly spoken, yet with the tone of 
authority. A competent man can empty a 
burning school building in five minates without 
a child being hurt. He knows there is great 
danger, but that disaster is not inevitable. He 
desires the children to be scared enough to 
mind him implicitly, but not enough to start 
screaming or running amuck. 

But perhaps we are beginning ourselves to 
scold. This hot weather is none too good for 
nerves or temper. That the so prolonged hot 
wave has not been accompanied by many crimes 
of violence shows how steady and sensible our 
people must be. Let us recall that eccentric 
but kind-hearted testator, who left small lega- 
cies to a number of poor relations coupled with 


the adzies that, they. opend, 10st He 
probably did though he bad 
ek pine a 


flour and customs taxation so ad- 
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Public Ownership and the 
Hydro-Electric Commission 


Objections to Conduct of Industrial 


Emphasized—Dangers of Value of Public Investment Being Impaired— 
Increase of Political Power the Main Motive of Public Ownership. 


By Professor James Mavor, Ph.D., Professor of Political Economy in the University of 
Toronto; Auther of “The Economic History of Russia,” “Applied Economics,” ete. 


This is the second article on the subject 
indicated by the title. It has already been 
pointed out that what is customarily called 
public ownership is really bureaucratic ad- 
ministration of industrial enterprises for 
political ends and the manipulation of the 
popular mind by polttical opportunists, 
the cost of state-conducted enterprises 
and the rights of the state in the confisca- 


tion of private property have been re- 
ferred to. 


te 


The principal objections to the econ- 
duct of industrial enterprises by Govern- 
ment officials are the following:— 

1st.—The increase of political power 
secured by the Government. 

2nd.—The absence of inspection on 
the part of an independent authority. 

3rd.—The ineconomical character of 
the management. 


4th.—The tendency to minimize the 
risk and to underestimate the amount of 
capital necessarily involved. 


5th.—Reluctance to provide for the 
continuity of the enterprise by. setting 
aside adequate depreciation and reserve 
funds and by employing these exclusive- 
ly for the purposes for which they are 
set aside. 

6th.—The tendency to promote the 
illusion that ‘‘profits’’ inhere in indus- 
trial enterprise and to disregard the 
fact that save in the rare case of ad- 
ventitious profit, these are due to 
economy and skill in management. 

7th.—The tendency to overman the 
enterprise and to engage employees on 
political rather than technical grounds. 

8th.—In the case of a public service, 
the tendency to fix the price arbitrarily 
at such a rate as to induce the public 
to believe that the service is being ren- 
dered cheaply, rather than at a rate de- 
termined by the technical conditions of 
the enterprise. 

9th.—The tendency towards frequent 
crises in the management resulting from 
the fundamental unsoundness of the 
methods customarily adopted. 

10th.—The absence of a properly 
trained board of directors accustomed to 
deal with affairs of magnitude and the 
substitution of a committee of _ poli- 
ticians or of the nominees of politi- 
cians appointed on grounds having no 
relation to their administrative capacity. 

llth—The neglect by the Govern- 
ment which pursues the policy of ‘‘pub- 
lie ownership’’ of the functions proper 
to it as a Government owing to the pre- 
occupation of its members in enterprises 
which they labour unsuecessfully to un- 
derstand during the comparatively short 
period of their administration and to 
the engagement of the resources and 
eredit of the country in hazardous en- 
terprises which are a continuous source 
of anxiety. 

12th.—The tendency to promote the 
illusion that polities and business are 
interchangeable expressions. 

The disadvantages involved in the 
above objections are rarely offset by 
corresponding advantages. They are in- 
deed only offset in one case, viz., the 
ease of an industry which no private 
person or group of persons will under- 
take either because of its relatively un- 
profitable character or because of the 
impossibility of collecting any revenue 
from it within an appreciable period of 
time. Every one of these objections will 
be found to apply strongly to the 
Hydro-electric enterprise. 

The exploitation of water powers in 
the Province has been shown to be one 
of those industries for which ample 
private capital can be found, provided 
no part of it is expropriated by the 
Government. There has never been any 
justification for Governmental _inter- 
ference excepting to see that those who 
exploited the power, took no more water 
than they were entitled to under their 
licenses. Even the rate might be trusted 
Monopoly in power is 
an impossibility—there are too many 
sources of power. Indeed the margin of 
economic advantage even in Toronto 1s 
by no means always in favour of hy- 
draulics. A fall in the price of coal 
might temporarily throw the balance 
heavily against water power, while im- 
provements in the steam engine, in in- 
terior combustion engines or in other 
prime movers might throw the balance 
permanently against it. Even in the case 
accummulation of reserves 


| has. been adopted on 8 


THE 

munity but for the avowed purpose of 
intensifying political control over it. 
Bismarck saw in the State collectivism 
of the German Socialists’ an idea valu- 
able to him as the minister of an: auto- 
cratic State. Indeed it was essential to 
the autocratic State that it should 
‘fown’’ as much as possible and that 
all industry should be under its control. 
All the railways were speedily ‘‘nation- 
alized,’’ and all industries were organiz- 
would seriously diminish the value of|ed on a quasi-collectivist basis. The re- 
the public investment. The prospect of sult is apparent. The great struggle 
them should certainly render cautious; which is now going on is developing 
any joint stock company engaged in the| rapidly into a struggle between the 
business of producing power and should! peoples who desire a free economical and 
cause it to hesitate before yielding to} social development and the German— 
public clamour for increased expendi-| Socialist—autocratic state in which in- 
ture of capital in the teeth of unfavour-| dividual freedom and private initiative 
able economic conditions. A public au-| are sternly suppressed. All the world 
thority is as a rule in a different position | has seen in the living example of Ger- 
in this respect. It must go on with its| many the complete development of pub- 
capital expenditure, enlarged as this is} lic ownership otherwise ‘‘kultur’’ with 
by the cireumstance that the price at| its concomitants—disregard of treaties, 
which it offers its service is unduly low| agreements and the like, together. with 
and is therefore bound to stimulate an| systematic and brutal infliction of its 
abnormal demand. The end can only be principles such as they are upon the 


ruin to the enterprise or continuous sub- peoples of Europe. Germany is in brief 
sidies from the revenue from taxation. | ‘‘ public ownership’’ as it must be when 


The objections above detailed may be/ it is fully developed. 


illustrated seriatim. In the United States the furore 

That the inerease of political pow- against the corporations took the same 
er is a main motive in ‘‘public owner-| hold upon the public mind that ‘‘ public 
ship’’ propaganda is evident from the | 0oWnership’’ took elsewhere and in some 
fact that wherever it has made its ap-| cases the two movements were mingled. 
pearance the persons or the party pro-| Increased publicity on the part of the 
moting the propaganda were obviously corporations and a very necessary 
infected with ‘‘the lust for power.’’ change in their attitude towards the 
They have indeed frequently been suc-| public rather than any of the legislative 
cessful in securing power by means of | Measures which were adopted combined 
the propaganda and sometimes. they| With the reluctance on the part of the 
have exercised wide political influence| people of the United States to change 
on the strength of it, until the inherent | their political constitution have con- 
weaknesses of the scheme caused their| tributed to prevent the endowment 
political downfall often as rapid as their | either to, or of the Federal State Gov- 
elevation. ernments with additional powers. 

The propaganda of ‘‘public owner- In this country during the past fifteen 
ship’’ propaganda is evident from the | 7°47S propagandists ambitious for the 
deed it cannot be said to have begun/| &*¢reise of political power and for the 
here until after its failure in some| iMtensification of that power over the 
other countries had been demonstrated | Public have been advocating ‘‘public 
or until after its reactions jn these and | 0Wnership.’’ It is not a sufficient Sad 
other countries had disclosed to the|to the objection to it on politica 
careful critic its serious drawbacks. grounds that this is a democratic coun- 

In France the failure of ‘‘public own-| tty and that the Government is oh pret 
ership’’ as a policy was fully disclosed sible to the people. The — . 4 ¢. 
in 1848-49; and this failure was 1n-| case show that State ownership and otl- 


i jak ‘administration breed autocracy. 
fluential enough to retard the progress| ficia : a 
of the propaganda in other countries The exercise of power a eae 
for many years. and a countr}? which commits bit by 


sa its industrial organization to Govern- 

In the beginning of the third quarter ti 
: . ~ | ment control and Government operation 
x oinhie  edumaae? cman ae ome will soon have little left ~ le 
. tion that it is democratic. 
Britain in connection wth the municipal ir btioaiocisha ie the last resort are 
ne . oy = ak absolute and the more the people en- 
om — geri ce . ee : trust into their hands the less they have 
meine 3 ae eunmiain a ae at their own eae ea 

i ership governm 

due in each case to local conditions. The path for a public own Ps 


teal 3 ns.’ | is a very easy one. It begins by own- 
ee sammtal in manutactaring i- ing the public services, proceeds by re- 
dustry and in commerce was much high- garding contracts and agreements as 
er than the contemporaneous — return égeraps of paper,’”’ and ends in ¢ ynical 
from gublis services and - ae eee autocracy from which there is no escape 
quae; non 0 a the enpasal for the people but in revolution. 
necessary for extensions especially 
when these were demanded on an in- 
‘creasing scale during the great urban 
expansion of that period. Up till about 
1884 there was no propaganda in Great | NEW 
Britain for ‘‘public ownership,’’ but 
about that date the propaganda began 
chiefly in the municipalities. A consider- 
able number of these embarked in vari- 
ous enterprises. Within a few years 
every one of the objections detailed 
above made themselves evident. The 
debt of the municipalities reached large 
proportions, the business of the town 
councils increased so much that it was 
impossible to obtain councillors with 
sufficient leisure to devote themselves to government officers did not believe that 
it without the prospect of ulterior pe- organizations incorporated under the 
cuniary or political gain. For the first Nova Scotia Companies Act, or by pro- 
time for fully half a century, municipal | vincial legislative enactment, were able 
corruption made its appearance and the) +, go anything outside the province that 
character of the municipal councils| -ame within the jurisdiction of any other 
steadily — or “ie ae ve a eae but re oe bo 
movement had worn itseli out. im to make this certain. 
Parliament was never a vy it eer this was the soos by ge ee 
was always suspicious 0 ate enter-| «ij in the Bonanza Creek case. T t 
prises. Nevertheless, for the purpose of provides that every company which has 
protecting the al ee mp been, or may herent *% ee : 
which appeared to be endangered, -j| under the Nova ia Co 
liament annie the telegraph service} shall, subject to the provisions of this 
and more recently in spite of serious| act, and the ¢onditions contained in the 
loss in which the telegraph administra-| company’s memorandum of association, 
tion had always involved the company, | be capable of exercising all its er 
acquired also the telephone service.| of an incorporated company as : ough 
Here again the objectionable features) the Act authorized the ineorporal n° 
made their appearance. The conditions| the company by “‘letters patent — “ 
of the future cannot be predicted 8 the = — Se a 
it i i that any mere propaganda; by the lieutenan 
aie Senieehin” will a8 oe Majesty’s ees _ oa the ecom- 
have any weight. In those cases in which | pany were " 
public aanaialeahice takes the place} Every company that has been ineor- 
of private, there will be some special} porated under: the previous act 18 de- 
fiscal reason and there will not likely} clared to have been capable of pale 
be any illusion about economy. ing all the funetions now specifically 
The. most conspicuous case is ba of peariaet te _— the regi aaialicss 
German es ic own e Domestic minio 
Bord se not| Corporations Act of 1912 is similarly 
een tt: i 


Enterprises by Government Officials 


N.S. COMPANIES’ ACT 


AMENDMENTS HAVE NOT AF- 
FECTED OPERATIONS. 


The law amending the Nova Scotia 
Companies Act has been in operation 
since the adjournment of the legislature, 
but according to The Financial Post’s 
Halifax correspondent, so far has made 
no difference in the work of companies 
in this province. Its purpose was to put 
Nova Scotia corporations on a footing of 
assured equality with companies in On- 
tario, or with companies organized under 
‘letters patent.’’ It was not that the 


Ontario Government 
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4% bonds due Ist May, 1925 
5% bonds due Ist June, 1926 


Principal and Semi-Annual Interest payable in 
Toronto or New York. 


Price: On Application. 


Wood,Gundy & Company 


Canadian Pacific 
Montreal 


The British Canadian 
and General Investment 
Company, Limited 


Report of the Proceedings of the Fifth Annual 
General Meeting of the Company held at the 
Institute of Chartered Accountants, Moorgate 
Place, London, E.C., on Thursday, the 13th 
day of July, 1916, at 12 o’clock noon, Mr. 
Charles P. Johnston, Chairman of the Com- 
pany, Presiding. 


The Assistant Secretary (Mr. Marcus Brown) 
having read the Notice convening the Meeting 
and also the Report of the Auditors, 

The Chairman said: Gentlemen,—I presume 
it’ will be your pleasure to take the Report 
and Accounts as read. 

I have first of all to express our regret at 
the delay which has taken piace in issuing the 
Report and holding of this Meeting. This is 
due entirely to the War, which has depleted 
the staff both in London and Canada; whilst, 
in addition to this, as 1 told you last year, 
some of the Directors of our Regina Com- 
panies have joined the Forces, and two of 
them (Colonel Embury and Major Parsons) 
have been at the front for many months. We 
thought it desirable before issuing our Report 
to discuss various matters with them, and we 
had to wait until they could get leave for the 
purpose. I am glad to say we had the pleasure 
of meeting them some little time ago and 
were able to settle the matters in question 
very satisfactorily. .I may say here that | 
Colonel Embury has already earned consider- 
able distinction, having been mentioned in 
despatches by Sir Douglas Haig and awarded 
*he C.M.G. in His Majesty’s List of Birthday 
Honors, in addition to which he has recently 
been appointed a Brigade Commander. The 
Board have already sent their personal con- 
gratulations to him, but I am sure you will 
desire me to add to these the felicitations and 
best wishes of the Shareholders as a body. 
(Applause.) Captain Bury is unable to be with 
us to-day, as he is still serving at the front, 
but we are glad to have our friend, Mr. Dea- 
eon. to represent him. Mr, Chamen and Mr. 
Mead Taylor have asked me to tender their 
apologies to you for their absence to-day. Mr. 
Mead Taylor is engaged on important work in 
connection with the Board of Trade; and Mr. 
Chamen, Hike many of us in these days, is 
doing the work of two or three men and finds 
it impossible to get here. Mr. Ashton (our 
Secretary) has also joined the Colors, and our 
regular staff now consists entirely of ladies. 
+o whom I should like to express My gratitude 
for the admirable work they are all doing. 
We have been fortunate in securing the ser- 
vices of Mr. Marcus Brown as Assistant § mes 
tary. He is only able to be with us occas _ 
ally, as he is an extremely busy man, but he 
bas already been of considerable service to 
ns in dealing with some complicated questions 
of Income Tax, and I really do not mes 
what T should have done had TI not been able 
to make an arrangement by which he gives 
me part of his time. It is difficult enough as 
it is to get through all that has to be done. 
and without his help I am afraid I should find 
the burden almost too great. I also desire to 
sav that we all owe a debt of gratitude to ae 
eolleacue, Mr. Mytton, for the ability wit 
which he has controlled our affairs in Canada. 
Veh credit is due to him, both for the = 
with which he has selected our investments 
and the wav in we he has looked after 
th y difficult times. 

< are I think, only one or two points 
in connection with the Accounts themselves = 
which T need refer. First of all, you w 

notice that we have taken no eredit for any 
acerued interest on fixed interest-bearing se- 
onrities, althongh in the past we have a edd 
fone so. We feel that in times such as t ee 
we are now passing through it is much wiser 
to adopt a conservative course, and we aan 
therefore. only included in our Revenue State- 


rem it. It is merely a matter of precaution 
de think is wise, and we hope you will 
agree with us. 
“" “told you last year that we had alreaiy 
reduced our expenses considerably, and t = 
we hoped to do so still further during 1915. 
T am glad to say that we have been ane ae 
ao this, with the result that the expenses a 
1915 are £1,000 less than in 1914, and £1, 
less than in 1913. To this the Directors have 
contributed by surrendering £375 of the —_— 
to which they are entitled. We hope to ma : 
a still further reduction in the current — 
Income Tax shows a very large peereaen. oS 
this must inevitably be an even heavier je 
den this year. Jt is our contribution a 
expenses of the War, and we must. eee eis 
nay it cheerfully, but it does seem & - =: 
bard that we should have to pay both in 
Canada and in England. . 

dauble taxation within the Empire is I 
« burning auestion, and will, T think, pave = 
he dealt with before long. Our Canadian a 
Inst year were not very large, but they will. 


tam afraid, be more formidable either directly | Balance Sheet 


r ectly during the present year. 
* saaene like onthe say one word = re- 
gard to the value of our Investments. ns 8, - 
vou all know, very difficult nowstave : oo 
rive at an accurate value of anything . as 
ordinary Standard Investments dealt in - 
+ho Std@® Exchange, and many = 
refusing even to attempt valuations. xe oa 
however, gone very earefully eee — 
Securities. and pave _veines — ZS ah 
of our ability, and. nk, : ’ se 
eeinve manner, and IT am satisfied ae a 
are worth more eee ie Seer ta ae 
r in the Balance Sheet. ™) 
om of them, and I believe it to he Leg Jang 
mark, would make our Stock worth ner a 
sically about 107 per cent. Yor must, Rk 
ever, take this merely as & personal anes: 
sion of opinion, for, as IT have said, really 
carate valuations are difficult, if not impos- 


Toronto ‘+ 


Railway Building 
New York 


total contributions to th 

( e War Loan 

. — Detence Loan, and in ‘Treasury "Bilis 
€ been over £40,000. From the point of 


view of Income these investment 

sd 

wh much as we should usually dapect'ta te 
esciee we feel it is our duty Se 
wovernment all the Support whic 

sources permit, and in doing so I a aes " 
Shall receive your cordial approval, r 


You will have Seen from the Report that 


dential and business properties 

and Kegina, and I do met look oe one 
Grovement in their position go long as the 
; ar lasts. People otten Say to me, “Canada 
8 doing SO well that we cannot understand 
why Companies owning real estate and prop- 
erty should not be flourishing.” The reason 


is simple. Canada is a young count 

r 
vast area and a very small ‘population sa 
ticularly in the West. She has been develop- 
ing very rapidly, and hag always, and rightly 
been preparing each year for the steady 
hee alware pee which, until recently, 

na a y 

position? rriving. Now, what is the 

In the fiscal year ending 
the immigrants numbered 402 
384,000; in 1915, 144,000; and in 1916, 
whilst on the other hand 
bave oe = left the 
ore, instead of an increase of 300,000 to - 

people during the past year, there ues 
really been a decrease of some 300,000; that 
is, there are 600,000 fewer people to inhabit 
the cities and farms than there would have 
been had times remained normal. This must 
mean empty houses and reduced rents, for 
instead of there being too few houses for the 
people there are too few people for the houses, . 
and although I am not a great believer in the 
axioms of political economists there is one 
law at any rate which ig permanent, and that 
is the law of supply and demand. I may say 
here that I understand that even in Montreal 
there are at present some 8,000 empty houses. 

Gentlemen, the reason these two Companies 
are not doing so well as in the Past is the 
patriotism of the people of Canada, and as the 
War goes on and enlistment increases their 
position will very eae become worse 
rather than better. e cannot help it, I do 
not think any of us would wish to do so. It 
touches our pockets, but it fills our hearts 
with pride that devotion to the Motherland is 
so strong and ardent, and as we think of the 
magnificent part the men of Canada have 
already played in this War, of their steadfast 
courage and of their terrible casualties, espe- 
cially just recently, we can only express our 
most heartfelt gratitude and admiration. 
What are any pecuniary sacrifices we may 
have to make to their sacrifice of home and 
friends and even life itself in order that you 
and I may dwell safely and securely now and 
in future. 

Apart from this difficulty which Canada has 
to face, which, as I say, will probably be an 
increasing difficulty, she is doing wonder- 
fully well. The way in which her finances 
and business affairs have been managed is 
really remarkable, and is a great tribute to 
the ability and resource of her public men. 
A heavy adverse trade balance has been turned 
into a large balance in her favor, and she is 
even contributing largely towards the expense 
of the War. No less a sum than $150,000,000 
has, according to a recent telegram, been 
raised in Canada for the Imperial Government 
to meet the expenses of War Contracts. 

In the midst of such an upheaval as we are 
now experiencing, it is folly to prophesy, but 
I am one of those who believe that when this 
War is over Canada will come to her own. 
Her sacrifices will not be forgotten, and there 
will probably be immigration on a very large 
scale and a great development of her resources, 
whilst I also think that what has for many 
years been a dream of many people, including 
myself, namely, Imperial Federation, will be- 
come a reality. I am persuaded that nothing 
but good can result from this, and the sooner 
also we make up our minds we will be self- 
contained as an Empire and will be dependent 
on no foreign country for any necessary ar- 
ticles’ which we can produce ourselves—and 
what within the far-flung circle of the Empire 
can we not produce ?—the better it will be for 
every man and woman in this vountry and in 
the Dominions. I cannot too strongly urge 
all our shareholders to do everything in their 
power to promote these two things—the Fed- 
eration of the Empire and the production of 
all that is essential within its limits. These 
are, I feel sure, matters of importance to all 
those who like ourselves are pecuniarily inter- 
ested in the successful development ‘of the 
Dominions, but whilst there is no reason for 
us to neglect this aspect of the case, I would 
put it on far higher grounds, namely, that 
they are of vital concern to the true interests 
of the Empire itself. 

The Chairman thereupon 
Scott Heconded,, at the 
or the year , . 
and the Directors’ Report thereon be adopted. No 
questions being asked, the motion was put to the 
Meeting and carried unanimously. 

The ta dividend at Ge mie, x, the year ending 

annum, making 275, be end is hereby declared.” 

seconded motion, which was 


of Mr. 


im 
The Chairman th ices 


hen moved the re-election 
H. F. Chamen and Mr. T. Gilbert Scott as 
of the Company. 
Mr. Deacon seconded the motion, which was carried 
unanimously. ‘iia 
Mr. M. Liewellyn 
Mesers. Lescher, Stephens & Co. as 
Company for the ensuing year at 
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INVESTORS’ IN SURANCE |[rnene ane MANY tHE 


SOUND REASONS 
ing Its Own 


RETURNING CONFIDENCE 


The storm is the test of the ship. The strength of the Empire is being tested by 
the fiercest gale that ever blew. 

With the —_ mee that compose it have suffered, not one financial 
organization has esca 

The Life Insurance companies of England and Canada are being tested and 


Lagislation Liable to Disturb Insurance Contracts—Investors 
Should Combine for Protection 


why those who are looking for good 
LIFE INSURANCE should investi. 
gate The Great-West Life Policies, 


tried but are not found wanting. 


substantial progress during crore ay of the war. 


The wave of returning con 


stronger and more prosperous than ever. 


The Mutual Life Assurance Company of Canada 


E. P. Clement 
President 


WATERLOO, ONTARIO 


Assurances in Force, $100,000,000 
Assets, $27,000,000 


The Mutual of Canada, for instanee, has not only held its-own but has made 


ence finds The Mutual of Canada on the crest, 


George Wegenast 


aging Director 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE | 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, 


A Canadian Company Investing its Funds in Canada. 


THE 


$1,820,752.82 


APPLICATION FOR AGENCIES INVITED. 


Independent Order of Foresters 


Furnishes 

A Complete 
System of 
Insurance 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 
ficilary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 

Policies issued from $500 to $5,000. 
For further information and 
literature, apply to . 


Total 
Benefits 
Paid 

42 Million 
Dollars 


FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


affects, both the large and small investor, than life assurance does to-day. 

Whether it be the rates of premium charged, the benefits and privileges 
granted, or the investments favored by the companies, the investor is directly and 
continuously concerned; whilst all legislation affecting the companies must also 
ultimately affect him. In fact although not yet recognized as it should be, and as 
it will have to be, this legislation, whether by way of compulsion, or restriction of 
the companies’ investments, or taxation of premiums, is of supreme importance 


Otters the war it would be difficult to find any subject which more widely 


not only to policyholders, but also to investors in other classes of security. 
money’’ is the aim of the lazy, the incompetent and the unscrupulous. 


ately such are to be found in all ranks of life—too often holding publie office. 


Life assurance institutions are con- 
spicuous by their vast accumulation of 
funds, while the corresponding liabili- 
ties are deemed by the ignorant so re- 
mote as to escape due attention. To di- 
vert part of these accumulations seems 


| to be an alluring temptation for embar- 


rassed chancellors, finance ministers, 
treasurers and others. To fight that di- 
version is costly and unpopular. Direet- 
ors in order to do so must use funds 
committed to their care by investors, 
and if unsuccessful ineur the displeasure 
of those for whom they fight as well as 
those they fight. 
Ontario’s Conspicuous Example 

The struggle of the life companies 
against the increased tax placed upon 
them in the name of the war, at the sug- 
gestion of the Provincial Treasurer of 
Ontario, is a conspicuous example. 

The strong words used by the treasurer 
in his anger at being thwarted in his ef- 
fort to get ‘‘easy money,’’ were not only 
undignified but unjustified. The com- 
panies were not unpatriotic. The names 
of those prominent in opposition to the 
treasurer’s action are guarantee for 
that. The directors realized in the con- 
tinued increase in taxation to which 
their institutions are being subjected, 
the insidious danger to the great in- 
terests they were appointed to protect, 
and rightly made a puble protest. Thus 
proving worthy of their trust and at least 
trying to open the eyes of the public to 
the growing danger. 

A more recent and even more repre- 
hensible abuse of power was the treat- 
ment of the Sun Life in the Hydro-El- 
eetric deal, by. which the Ontario Gov- 
ernment ‘‘persuaded’’ the Sun Life to 
part with their interests in the Seymour 


‘* Rasy 
Unfortun- 


the stock and balance of the policy 


money revert to the borrower’s estate. 


Or in the closing up of an estate, a 
life’ policy frequently affords adminis- 
trators the means of waiting for a more 
favorable market for securities and so 


saves large sums to the legatees. 
is the investor who at such a moment 
has a policy. 

Shrewd investors in Europe and the 


Lucky 


United States take full advantage of 


this protection and Canadian investors 
are rapidly realizing its possibilities. 
Dangers of Delay. 

Unhappily life assurance tannot al- 
ways be had for the asking. Times of 
stress when money is tight and invest- 
ors worried, are bad times to try to ob- 
tain life assurance. The blood pressure 
is high, signs of strain are multiplied 
and magnified and medical examinations 
cannot be passed. 


All the life assurance that ean be car-— 
ried, should be taken as early as possible. 


It saves money, 
often prolongs life. 
Creates an Estate. 

A life policy is the only way small 
business men and young professional 
men with little capital can create an im- 
mediate estate to protect family and 
business. 

The wonder often expressed at the 
large amount of life assurance written, 
should rather be wonder that it is so 
small in comparison with what is need- 
ed. 

Neither families nor investments are 
protected in Canada to the extent of 
one-tenth of what they should be. 

Other Insurance Protection. 

Many thousands of acres of wheat are 

reported to have been destroyed by hail 


saves worry and so 


They COST LESS than any oth 
similar Policies. ’ a 


HIGHER PROFITS are paid to 
the Policy holders. 


EVERY PRIVILEGE of value js 
included in these Jolicies. 


THE COMPANY has a wide repu- 
tation for twenty years of progress, 
and fair dealing. 


OVER $119,000,000 of Business is 
now held in force—plain proof of 
favorable public opinion. 


Printed matter will be sent to 
readers of “Financial Post” who 
wish to enquire into this important 
matter of Life Insurance. The Ser- 
vice is free, and implies no obliga- 
tion. 


The Great-West Life 
Assurance Company 
Dept. “G.””" 

Head Office - Winnipeg 


Chief Office for Canada, TORONTO. 


LONDON & 
Be Salle 


7 FIRE i 


ote COMPANY, 


ALFRED WRIGHT, MANAGER. 


Accounts Cashed 


L. N. ROSENBAUM & CO. 
STOCKS — BONDS — LOANS 
80 Wall Street, New York 


‘THE 
UNION BANK OF AUSTRALIA, 
LIMITED 
Established 1837. Incorporated 1880, 
CAP:TAL: 
AU THORIZED and oe 
Paid-up Capital...£2,000 = 
Reserve Fund S00 000 Together ....... 
Reserve Liability of Proprietors 


Total Capital and Reserve 
Head Office: 71, CORNHILL, LONDON, “£6 c. 
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stalled. 

Consolidated 

Ore recipts at the ‘ 
the week ending July 
9,984 tons, of which 
from the Centre Star, 
the Le Roi and 1,479 t 
livan. This brings the 
eompany’s year, whic! 
1, 1915, to 381,888. 
A factor in tl 
the stock of the Co 
and Sthelting Compan 
the market for the diff 
that concern. The st« 
about 10 points below 
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DIRECTORS. 


BOARD OF DIRECTORS: W. R. Brock, Presi- HENRY P, STURGIS, Esq. (Chairman). 


dent; W. B. Meikle, Vice-President and General 
Manager; Robert Bickerdike, M.P.; John Aird, 


ages & 
British America 
Alfred Cooper (London, Eng.), H. C. Cox, D. B. 
Assurance Gompany kr, 7s" worn, icc Seb. A, aan 


Geo. A. Morrow, 
(Fire, Hail, Ocean Marine and Augustus Myers, Lt.-Col. Frederic Nicholls, Col? 


Power Company of Ontario. What pro- 
test, if any, was made by the Sun on 
behalf of its investors has not been 
made public; but it seems probable that 


price must still be co 
« > & 

ing the margin of ae 

extent indicated. 


in Saskatchewan this week. The harvest 
reports, with the exception of some Fg a gs  -< >; 


threatening of black rust, have hi of Chichester | The Hon. C. T. Mills, 
‘ing 0 black rust, have hitherto ‘Sin Penn: ee be 3, 
been uniformly good and at the ‘time of | Hugh D. Flower, Esq. | Robert C. Nesbitt, Esq. 


Charles A. Galton, Esq. Dome 


Parbury, 


Inland Marine Insurance) 


Head Office, TORONTO 


Assets, Over 


Sir Henry Pellatt, E. R. Wood. 


- 8 2,500,000.00 


Losses Paid Since Organization Over $39,000,000.00 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken record of 


fair-dealing with its policyholders, have achieved for the Sun Life of 
Canada a phenomenal growth. - 


More than 166,000 of its policies are now in foree for assurances, 


totalling over $265,000,000—much the largest amount carried by any 
Canadian life company. 


‘Sun Life of Canada Poli- SUN a URANCE 


cies are 
Policies to buy. 


Western Assurance 
Company 


(Fire, Explosion, Ocean Marine and Inland 
Marine Insurance) 
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Manager. C. C. 


Insurance: 
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Business 
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ANADA 


ON TREAL 


HEAD OFFICE, TORONTO, ONT. 


- $ 4,000,000.00 


Losses paid since _organisa- 


Pe - $63 000,000.00 


W. R. BROCK, President. W. B. 
MEIKLE, Vice-President and General 
FOSTER, Secretary. 


Advantages 


Result from scientific valuation of your 
business establishment. | 
Expert detailed presentation of the facts 

is essential and invaluable. 


Full particulars upon request 
without obligation to . you 


‘\ne Canadian Appraisal Co., Limitea 


Head Office, Montreal. 


Toronto, Royal Bank Building 


as trustees, ‘the directors did not feel 
justified in resisting a powerful govern- 
ment prepared to engage in relentless 
competition with funds which they could 
extract from torpid taxpayers. 
Investors Can Help Companies. 

In a wide sense investors are all con- 
cerned in the weal or woe of life com- 
panies. It is strange that they have not 
yet got together to defend themselves 
from these insidious interferences witli 
their securities. It should be done at 
once. 

A life insurance premium is fixed at 
the outset of a contract that may endure 
for the greater part of a century. It can- 
not be increased because. Federal, pro- 
vineial or municipal taxation is imposed, 
even ‘though that imposition leaves the 
premiums insufficient to meet the, con- 
tract. In any eases, however, this taxa- 
tion must ultimately be born by the 
policyholder. 

Again if government insists that cer- 
tain securities must be purchased and 
held by the companies and those securi- 
ties decrease in value, the government 
assumes no responsibility for the loss. 
The investor must bear it. 

Such legislation is both dangerous and 
unfair. Dangerous because directors are 
powerless to increase premiums, and 
henee the contract may be impaired. Un- 
fair because it is a tax upon thrift and 
discrimination against the saving class 
in favor of the thriftless. 

Investors should clearly understand 
this and in selecting candidates for pub- 
lic service, make sure that they will fight 
these dangerous doctrines. 

Insurance Protects Investors. 

Many investors do not yet realize the 
great protection afforded by a life policy 
to their investments. A time of depres- 
sion comes in the stock market and the 
investor, needing ready money, hesitates 
to sacrifice securities at the low prices 
prevailing. 

An application to his banker elicits 
the reply, you can have the money if 
you can deposit with us your life policy 
as collaterab security. That is, as 
security i in addition to the stock, so that 
in the event of the death of the borrow- 
er before the loan is repaid, the bank 
can repay itself out of the policy money, 
without the trouble and delay of realiz- 
ine on the stock. Of course, in. gush». ones 


writing there is no definite confirmation 
of extended trouble. 

The attention of the world in these 
days is directed to the Canadian harvest 
and any adverse influences affeet. prices, 
not only of wheat and other cereals, but 
through them of seeurities of all kinds. 

If the farmer has a lean year, so does 
the merehant. If the merehant has a 
lean year so does the manufacturer. 
While the action and reaction of these 


forces in the economie world, very di- , 


rectly affect the investor in all classes 
of seeurities. 

The municipal hail 
augurated by ‘the cooperation 
provineial governments and the 


i 
! 
commissions in- | 

of the j 
farmers ( 


. ee . H 
of the prairie provinees have had a some- 


what chequered career. Their success 
has, however, now been proved beyond 
the experimental stage, and they are 
here to stay. 

The security of a farmer’s financial 
position and, therefore, of those doing 
business with him, is strengthened and 
protected by this means of insuranee. 

Efforts are being made by these pro- 
vinees to make, as far as possible, uni- 
form hail insurance conditions through- 
out all districts and this is likely to be 
accomplished. 

It is not a far step from protection by 
insurance against hail, to protection by 
insurance against black rust, or any 
other condition that blights field erops 
and causes loss to the farmer, Any or 
all of which would protect investors. 

To the demand comes the supply. 
What the public seek, as a rule, they 
find. The fault lies in the lack of eo- 
operation amongst the people and in 


their lack of enterprise in advertisinz 
their needs. 


Frederick G, 
8S. R. Livingstone-Lear- 


month, Esq. | Sir Westby B. Percival, 
K.C.M.G. 


Manager—ARTHUR C. WILLIS. 

Assistant Manager-WILLIAM J. ESSAME. 

The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 2 in QUEENSLAND, 4 
in» SOUTH AUSTRALIA, % in WESTERN 
AU STRAL IA, 3 in TASMANIA, and 4 in NEW 
ZEALAND, and 1 Branch in PAPUA (BRITISH 
NEW GU INEA). Drafts upon these Branches are 
issued by the Head Office, and may be obtained 
from the Bank’s Agents throughout the world. 
Commercial and Circular Travelling Credits issued 
—available throughout the world. Cable Transfers 
are also made, Bills on the Australian States and 
Dominion of New Zealand are purchased or sent for 
collection. 


ROYAL BANK 
OF SCOTLAND 


{Incorporated by Royal Charter, 1727. 
Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 


Head Office 

St. Andrew Square, Edinburgh. 

Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 

London Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 

Glasgow Office, Exchange 
A. Dennistoun, Agent. 
167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accounts 
opened and agency business under- 
taken for Foreign and Célonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued —-available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 
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COBALTS— 
Adanac 
Balley cae 
Beaver Cons.- ..... 
Guffaio Mines .... ‘ 
Cham.-Ferland .......- 
Coniagas ......++-- 
Crown Reserve 


Great Northern 
Hargraves 
Hudson Bay ......--- 
Kerr Lake ........-+: 
La Rose 
MeKin.-Dar.-Sav. ....- 
Nipissing 
Ophir 
Peterson Lake 
Right of Way 
Seneca-Superior ..... 
Temiskaming 
Trethewey 
Wettlaufer 
PORCUPINES— 
BROT onc ccccccecees / 
Dome Cons. 
Pome Extension .... 
Dome Lake 
Dome Mines 
Foley-O’Brien 
Hollinger 
Jupiter 
Melotyre 
Melntyre Extension 
Poreupine Crown ... 
Porenpine Imperial 
Vipond J 
Preston E. Dome ... 
* Schumacher 
Tech-Hughes’ .....:-- 
West Dome Cons. 
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THE 


IBANK OF AUSTRALIA, 
lished’ a eile 1880, 


LED and ISSUED 
pital, ..£2,000,000 
und £1,960,000 Together 
ive Liability of Proprietors 
Capital and Reserve 


floe: 71, CORNHILL, LONDON, €.¢, 
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YAL BANK 
SCOTLAND 


rated by Royal Charter, 17297 
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ad Undivided Profits £800,986 


Head Office 
Andrew Square, Edinburgh. 
and Gen, Manager, Adam Tait, 
ecretary: A. K. Wright, 
Office, 3, Bishopsgate, E.C. 
Wn. Wallace, Manager. 
v Office, Exchange 
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THE 


MINING MARKET 


- Business Continues Dull, Butithe Market is Generally Hold- 


ing Its Own, and Some Stocks Show Slight Gains 


B 


USINESS on the mining exchange continues at midsummer levels. Sales have 
not exeeeded the 100,000 share-a-day mark all week, ranging from 47,000 on 
Wednesday to 86,000 on Thursday. 


Notwithstanding the lack of public 


interest, prices are holding fairly well and conditions generally, all things eon- 


sidered, may be regarded as favorable. 


The forest fires, which devastated wide 


sections of New Ontario last week, are reported to have done no damage to the 
mining camps except in the single instance of the Croesus. There was some slight 
weakening in certain stocks early in the week, but the assurance that no damage 
had been done to the mines restored confidence and prices of these issues later 
strengthened. The price of silver is slowly advancing again, in face of frequent 
small recessions, and the silver stocks are showing some strength in eonsequenee. 


Augurita. 

In connection with the development 
of the Augurita property, which is lo- 
cated two claims east of the Big Dome 
and one claim south-east of the Dome 
Extension, it has now been announced 
that a contract has been closed for a 
large amount of diamond drilling. The 
first hole will be put down to a depth of 
seven or eight hundred feet. The pro- 
perty will be thoroughly proven up by 
diamond drilling before any plant is in- 
stalled. 

Consolidated Smelters. 

Ore receipts at the Trail Smelter for 
the week ending July 24 amounted to 
9,984 tons, of which 3,631 tons came 
from the Centre Star, 2,726 tons from 
the Le Roi and 1,479 tons from the Sul- 
livan. This brings the tonnage for the 
company’s year, which began on October 
1, 1915, to 381,888. 

A factor in the present position of 
the stock of the Consolidated Mining 
and Sfhelting Company, undoubtedly is 
the market for the different products of 
that concern. The stock is now quoted 
about 10 points below the high mark it 
has reached this year. For some time 
there has been a marked reactionary 
tendency with regard to metal products 
in general. Lead, which is the principal 
product of the smelter at Trail, is now 
quoted wholesale at 834 to 9 cents Mont- 
real, and 814 cents Toronto. 


2 This com- 
pares with the high mark during the eur- 
rent year of 11 cents. Copper and other 
important 
now quoted 28 cents to 2814 cents Mont- 
real, and 28'% cents Toronto, This com- 
pares with the high mark for the current 
year of 32 cents. These reductions while 
not great in proportion to the market 
price must still be considered as redue- 
ing the margin of actual profits to the 
extent indicated. 


Dome Lake. 

Dome Lake has been one of the strong 
stocks of the week. Following the meet- 
ing of directors last week, when it was 
decided to issue 459,688 shares of new 
stock at 20 cents’per share to such share- 
holders as may, on or before August 15, 
request their share of the allotment, the 
stock sold up as high as 41%. 

The present stock issue, the directors 
say, will clear the company entirely of 
all debt and at the same time provide 
working capital. The proceeds will be 
used exclusively for capital expenditure, 
that is, further necessary development, 
additions to plant, and the proper financ- 
ing of the company. According to a re- 
port issued by Mr. George KE. Thomas, 
the manager of this company, recent, de- 
velopments on their property have’ been 


products of the smelter are j 


very optimistic over the ore reserves as 
disclosed by recent development. 


. Dome Mines. 


There has been little movement in Big 
Dome shares, which last week sold at 
$25.75. Production for July is expected 
to reach 38,400 tons. These figures, if 
verified, will prove a record, indicating 
a bullion production of $192,675. The 
largest previous monthly production was 
in May when the figures realized were 
$189,000. 

Foley-O’ Brien. 

Rumors are current in the north to 
the effect that the Foley-O’Brien mine 
will be opened shortly. The Foley- 
O’Brien owns thirteen claims, a_ total 
area of 520, acres, in Tisdale township. 
Previous to the closing down of the mine 
some time previous to the beginning of 
the war, two shafts were sunk, one to a 
depth of 70 feet and the other to a depth 
of 80 feet. In the surface work done 
several veins were uncovered which ear- 
ried gold values. One of these veins is 
20 feet in width. Approximately $130,- 
000 has been spent in development. The 
equipment consists of two power plants 
and housing .accommodation for 200 
men. 


Hollinger. 


Reported damage to the town of Tim- 
mins, near which the Hollinger is lo- 
cated, by the forest fires of last week, 
led to a slight break in quotations on 
Hollinger stock on Monday. It was sell- 
ing at $29 previous to the fire, but eased 
off to $28.40 that day. The stock has 
held firm, however, since then. The re- 
gular four-weekly dividend of one per 
cent. upon the outstanding capital stock 
of the company has been declared pay- 
able August 11, 1916, to shareholders o° 
record August 4. 


Schumacher. 

Shares of the Schumacher Gold Mines 
have been quoted this week at 48. Work 
on the sinking of the four-compart-, 
ment shaft, which was authorized at the 
recent annual meeting, has been started. 
As a preliminary a high galvanized iron 
fence has been built around the place 
where the shaft is to be sunk. Thepoint 
chosen is near the town, alongside the 
railroad and a few hundred feet east 
of the station. This shaft, it is under- 
stood, will eventually be sunk to a 
depth of 1,400 feet. 


Temiskaming. 
Temiskaming has remained practical- 
ly stationary all week at 56%. Along 
with the dividend cheques mailed recent- 
ly to shareholders, there was sent a 
statement of the financial standing of 
the company and a summary of develop- 


most satisfactory, and the directors. are | ment work to date. 


CURRENT QUOTATIONS FOR MINING SHARES 


Capital 
Authorized 


Capital 
Issued 


Name. 


COBALTS— 
$ 2,500,000 
5,000,000 
2,000,000 
1,000,000 
2,500,000 
4,000,000 
2,000,000 
1,000,000 
250,000 
1,500,000 
2,500,000 
25,000 
3,000,000 
7,500,000 
2,000,000 
6,000,000 
€85,000 
3,000,000 
2.000 
500,000 
2,500,000 
2,000,000 
1,500,000 


4,250,000 
2,000,000 
1,000,000 
2,312,850 
4,000,000 
1,999,957 

915,588 


Beaver Cons. 
Buffaio Mines 
Cham.,-Ferland 
Coniagas 
Crown Reserve 
Foster 
Gifford 
Great Northern 
Hargraves 
Hudson Bay 
Kerr Lake 
La Rose 
McKin.-Dar.-Sav. 
Nipissing 
Ophir 
Peterson Lake 
Right of Way 
Seneca-Superior ....... 
Temiskaming 
Trethewey 
Wettlaufer 
PORCUPINES— 
Apex 
Dome Cons. 
Pome Extension 
Dome Lake 
Dome Mines 
Foley-O’Brien 
Hollinger 
Jupiter 
Mcintyre 
McIntyre Extension .. 
Porcupine Crown ..... 
Porcupine Imperial 
Vipond 
Preston E. Dome 
Schumacher 
Tech-Hughes 
West Dome Cons. .... 
MISCELLANEOUS— 
Con, Min. & Smelt.... 


7,493,135 
2,247,692 


2,401,820 
1,685,500 

478,884 
2,500,000 
1,000,000 
1,416,590 


2,000,000 
2,500,000 
3,000,000 
2,000,000 
5,000,000 
3,000,000 
2,000,000 
3,000,000 
2,500,000 
2,000,000 
2,000,000 
1,500,000 
3,000,000 
2,000,000 
2,000,000 
3,000,000 


1,300,009 
1,250,000 
2,200,000 
1,227.017 
4,000,000 
2,500.000 
3,000,000 
1,867,786 
2,999,995 
2,000,000 
2,000,000 
1,409,200 

900,000 
2,000,000 


2,000,000 
2,000,100 


2,250,000 $ 


Rate of Last Dividend 
Div. Date 


Par 
Value 


Range for 1015 
High Low 
23 
.01%4 
ool 
.50 
«12 
.60 
.30 
01 
01 
02 
90% 
20.00 
3.30 
45 
.18 
5.40 
-02 
17% 


. 20, 1916 
2, 1914 


- 1, 1916 
15, 1915 


y 20, 1916 
y 1, 1916 
y 20, 1916 


y 3, 1916 
15, 1916 
15, 1916 
22, 1916 


July 15, 1914 


ee ee et et 


08% 
-22 
23 
71 
01 
34% 
01% 
04 
2 


: S88FREN: 


Ph tah bh ah ht tek ht OOD ht tt ek et 
° 
nw. 
_— 


ee eeeeeereee 


10,000,000 8,427,500 100.00 2% July 1, 1916 145.00 98.00 


tA gai 


The statement shows that the com- 


|.pany is in a strong financial position 


with $170,210.02 eash on hand, bullion 
in storage of 311,922.84 ozs., ore in 
smelters 90,276.14 oz., making a total 
of 502,287.98 oz., which valued at pres- 
ent price of silver is worth over $300,- 
000, from this the present disbursement 
of $75,000 must be deducted. The main 
shaft has reached a depth of 1180 feet, 
a working station having been cut at 
the 1,150 foot level. ‘‘We shall con- 
tinue sinking until the lower contact be- 
tween the diabase and keewatin forma- 
tions is reached,’’ says the report, 
‘‘when we shall commence the develop- 
ment of this lower contact. On the up- 
per levels of the mine, work is progress- 
ing favorably and we are recovering 
some very high grade ore.’’ 


Trethewey.: 

There has been a slight decline this 
week in quotations on Trethewey. A 
week ago the stock was offered at 21% 
and shares were sold at 211%4. On Thurs- 
day of this week, it was being offered 
at 191. Meanwhile it is announced that 
Trethewey will soon be on the shiping 
list again, with a ear of high grade 
concentrates and one of low grade. This 
is heavy production for the Trethewey 
as it is only about three weeks since 
a similar shipment was sent out. A strip 
of unexplored ground about 300 feet in 
width remains to be prospected and at 
the present time one drill is crosscutting 
through this in the hopes of picking up 
new veins. On the Lucky Cross prop- 
erty at Swastika, under option to the 
Trethewey underground work was dis- 
continued several weeks ago, but a small 
force of men are doing surface work 
in the way of trenching and stripping. 
The property is quite extensive, com- 
prising a large number of claims. On 
the Rochester, which is being worked 
under lease by the Trethewey work in 
the winze has been discontinued and 
the work under way now is all at the 
300-foot level along the contact. Some 
small pockets of ore are being run into 
from time to time. 


. COBALT SHIPMENTS 


(Cobalt Nugget Report.) 

Close to a million pounds of ore, 490.87 
tons, were shipped from eight mines during 
the week ending Friday, July 28. This is by 
a considerable margin greater than any pre- 
vious week's shipments for several months. 

McKinley-Darragh ied the entire list, with 
Nipissing a close second. The former shipped 
four cars, containing an aggregate of 317,400 
pounds, and the latter four cars containing 
3,900 pounds. Casey Cobalt was on the list 
with one car, consigned to Deloro, All four 
cars from Nipissing went to Welland, Ont., 
and of those from McKinley-Darragh, three 
cars went to Perth Amboy, N.J., and one to 
Marmora, Ont. The shipment from O’Brien 
went to Marmora, also. Both Beaver and 
Temiskaming shipped to Thorold, and Casey 
Cobalt to Deloro, Ont. 

Nipissing was the only bullion shipper dur- 
ing the week, sending out 96 bars containing 
112,210.80 ounces, valued at $72,357.97. 

Ore Shipments for Week Ending July 28. 

O’Brien, 63,530 pounds; McKinley-Darragh, 
317,400 pounds; Nipissing, 263,900 pounds; 
Dom. Reduction, 85,260 pounds; Mining Cor- 
poration, $4,049 pounds; Temiskaming, 58,865 
pounds; Beaver, 46,655 pounds; Casey, 61,081 
pounds. ‘Total, 980,740 pounds, 


SILVER DROPS AND RISES. 

During the week the price of bar silver in 
New York has registered a net gain of 1% 
cents. On Friday, July 28, quotations were 
c3%e per ounce, Last Monday the ‘metal 
strengthened to 64%c, but on Tuesday and 
Wednesday it was back to 64c, Thursday 
witnessed a further rise to 64%c, while yes- 
terday the metal was stronger at 64%c. 


Close 
August 5. 


Week ending 
August 5, 
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07% 
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J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 
All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires. 


Ophir Cobalt and Peoples Mines 


These two Companies have completed arrangements to sink to and test their 
properties at the Contact. The work will be completed in about three 
months. 

T strongly advise the purchase of 


Ophir Cobalt and Peoples Mine Shares 


and wil! gladly furnish information. 
A. P. Macauley, 608 Lumsden Bldg. 
Toronto 


Phone M. 3455 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 
. STOCK AND BOND BROKERS A BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application eo 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


S 


A: BRACING VACATION 
on the 


GREAT LAKES 


Five days of rest amid the islands of Georgian Bay, the green 
banks of the St. Mary's River and the expanse of Old Superior. 
Breezes to brace you up and the perfect appointments and 
cuisine of the Clyde-built 


CANADIAN PACIFIC 


Greyhounds. Express Steamers ‘‘Keewatin” and “Assiniboia” 
leave Port McNicoll every Tuesday, Thursday and Saturday 
~ yah William and Port Arthur. Round trip 

A five days. 


{ —— 


CANADIAN 
aie 


-_- 


-- 


Leave Toronto Union Station uf 
10.45 p.m. on 
Monday, \Vednesday, Friday i 
For Parry Sound, Sudbury, Port Arthur, Fort SON 
William, Winnipay, Brandon, Regina, Saskatoon, 
Calgary, North Bit Jeford, Edmonton, Vancouver 
and Pacific Coast Points. 


Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


EUAN ave ak 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
4 A list of original purchasers, price and income basis of 
‘the Municipal Bonds sold in 1915, showing purpose, 
amount, inlerest rate and maturity of each issue. The 
names of the borrowing States, Counties, Cities, ete., are 
arranged alphabetically. 
PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 
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BOOTH FISHERIES COMPANY OF 
CANADA, LIMITED. 


pvstic Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Cow- 
panies Act,” Letters Patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 4th day of July, 
1916, incorporating William Alfred James 
Case, Solicitor; James Broadbent Taylor, 
Accountant; William Morley Smith and 
Charles Lawford Valens, Students-at-law, and 
Leo Francis Snyder, Secretary, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz.: (a) To carry on 
the business of-catching, purchasing, selling, 
storing, curing, freezing, canning, packing, 
hermetically sealing, treating, preparing for 
amarket, bartering, trading and dealing in all 
kinds of fish, sheil fish and all other products 
of the seas, lakes and rivers, iucluuing the 
oils, fertilizing and other by-products therevt!, 
and generally to carry on the business ol 
fishing, sealing and whaling, und disposing 
of the Products thereof in ail the brauches; 
(b) Lo puy, sell, trade, manufacture and deai 
sin twine, threads, cords, nettings, nets, seines, 
hooks, lines, reeis, corks, jleau and ail other 
articies, things aud equipment used in and 
about the operation of boats, vesseis and the 
catching of fish; (c) To ‘purchase, lease or 
otherwise acquire and own jands, water jots, 
wharfage riguts and privileges, nshiug, traw- 
ling, seaning, whaling and sealing riguts and 
other easements, riguts and privileges whut- 
soever; (d) Jo construct, purchase, charter, 
sease or otherwise acquire, uwn, Operate, con- 
trol, use, hold, manage, equip aud deal in 
tugs, boats, barges, scows, soips, steamers, 
trawlers and other vessels of every description 
tv carry and transport passengers and freight; 
(e) Lo construct, purchase, charter, lease o1 
otherwise acquire, own, operate, control, use, 
hold, Manuge, equip and deal in wharves, 
docks, piers, slips, milis, machinery, shops, 
Iuctories, appiiunces, works, stores, wWware- 
houses, canueries, hatcheries, cold storage, re- 
irigerating buildings, plants, sheds, olfices, 
Structures, and pliant appilauces, cartage 
piants, turwarding plants, towing, wreckiug 
uud salvage plants, equipment, machinery, up- 
paratus, gvous and supplies of every descrip- 
uou whatsvever, or any interest in any of tue 


same; (f) Lo manufacture and deai in ap-. 


pilunces, implements, machinery, apparatus, 
goods aud supplies in any way counected with 
vr incidental to the Operations of the com- 
pany, or to the use of any of the products 
of the company, and to manutacture ur trade 
an property and goods of all kinds; (g) ‘vu 
deai in and contract with reference to timber 
lands, timber licenses and timber rights, anu 
to cut, render merchantable, handle, manutfac- 
ture, deal in and contract with reference to 
timber and lumber of all kinds and all pro- 
ducts thereof; (h) To acquire, lease, construct, 
improve, own, use and operate works for the 
development of power, light and heat, and to 
use, purchase, sell, supply, lease, or other- 
wise deal in or contract witn reference to 
power, light and heat, subject always to all 
tjocal and municipal laws or regulations in 
that behalf; (i) ‘to acquire, lease, construct, 
improve, own, use and operate irrigation works 
and works for the supply of water for other 
purposes, and to use, purchase, sell, supply, 
lease or Otherwise dea! in or contract with 
reterence to water for irrigation or other pur- 
poses subject always to all local laws or 
regulations in that behalf; (j) o acquire, 
lease, construct, improve, maintain, own, use, 
operate, sell, let and deal in dwelling houses, 
lodging houses and hotels, and to operate con- 
struction or building piants, and to take and 
carry out contracts for building or tor con- 
struction work of any kind; (kK) For the pur- 
poses aforesaid, to undertake, carry on and 
execute transactions as financial or commer- 
cial brokers or agents, and to act as general 
commercial agents, commission men and manu- 
facturing agents; (1) Notwithstanding the pro- 
visions of section 44 of the Companies Act 
to subscribe for, purchase, assume liability 
under, acquire, hold, sell, exchange, dispose 
of or otherwise deal in or contract with refer- 
ence to bonds, debentures, stocks or other 
securities or obligations or any estate or in- 
terest therein; and to apply or to accept, in 
whole or in part, as consideration for, satis- 
faction of or security for any contract, in- 
debtedness or obligation to or of the company, 
property obiigation, shares and securities of 
any kind, at such valuation and upon such 
terms as may be agreed upon; (m) To ac- 
quire, dispose of or otherwise deal in prop- 
erties, businesses or undertakings similar to 
those of the company; (n) To furnish aid to 
any business or undertaking similar in whole 
or in part to that of the company with which 
the company may have business relations, by 
way of loan, bonus, endorsement, agreement, 
guarantee, management or other service, and 
to manage, supervise and control the same in 
whole or in part, and to act as agent or at- 
torney for the same; (0) To carry on any 
other business which may seem capable of 
being conveniently or advantageously carried 
on in connection with the business of the 
company or calculated directly or indirectly 
to enhance the value of, to facilitate the reali- 
zation of or to render more preftitable any of 
the company’s business, properties or rights, 
(p) To invest the moneys of the company not 
immediately required in such investments as 
may from time to time be determined; (q) ‘lo 
co-operate in, aid in, subscribe towards or 
subsidize any proceeding or undertaking 
which may seem calculated directly or in- 
directly to benefit the company; (r) To acquire 
or undertake the whole or any part of the 
business, property and liabilities of any per- 
son, partnership, association or company hav- 
ing objects altogether or in part similar to 
‘the company or carrying on any business 
which the company is authorized to carry on, 
or possessed of property which may seem suit- 
able or desirable for the purposes of the 
company; (s) To apply for, purchase or other- 
wise acquire and to protect, prolong and re- 
new patents, patent rights, trade-marks, for- 
mulas, licenses, protections, concessions and 
the like, conferring or relating to any exclu- 
sive or non-exclusive or limited right to use, 
or any secret or other information as to any 
invention which may seem capable of being 
used for any of the purposes of the company, 
or the acquisition of which may seem calcu- 
lated directly or indirectly to benefit the 
“company, and to use, exercise, improve, de- 
velop or grant licenses in respect of or other- 
wise turn to account the property, rights or 
information acquired; (t) To enter into part- 
nership or into any agreement for sharing 
of profits or expense, union of interests, co- 
operation, joint adventure, reciprocal conces- 
sion or otherwise, with any person, partner- 
ship, association or company carrying on or 
engaged in, or about to carry on or engage 
in, any business or transaction which the 
company is authorized to carry on or engage 
in, or any business or transaction which may 
seem capable of being conducted so as directly 
or indirectly to benefit the company; and to 
Jend money to, guarantee the contracts of, or 
assist any such person, partnership, associa- 
tion or company, and to take or otherwise 
acquire shares and securities of any such 
partnership, association or company, and to 
sell, hold ,re-issue, with or without guarantee, 
or otherwise deal with the same; (u) To take 
or otherwise acquire and hold shares in any 
partnership or stock or shares in any asso- 
* elation or company having objects altogether 
or in part similar to those of the company 
or carrying on any business which may seem 
capable of being conducted so as directly or 
indirectly to benefit the company; (v) To ap- 
ply for, promote and obtain from the Domin- 
jon of Canada or any other authority, whetber 
Dominion, . Provincial, Imperial, 
foreign, and including subordinate and muni- 
cipal authorities, any statute, ordinance, or- 
der, regulation or other authorization or enact- 
ment which may seem desirable to the com- 
pany or calculated directly or indirectly to 
benefit the comassy (w) To ee into any 
arrangements any governments or au- 
thorities, supreme, provincial, civic, municipal, 
. local or otherwise, that may seem conducive 
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An Unparalleled Victory 


About a month ago we announced to the world our newest value—the $890 Overland. 


In twenty-four hours and from every section of the Dominion we had received more . 
orders than we could fill in several weeks. 


So we immediately increased the production—filled the orders and notified our 
dealers not to push the model too hard as we were going night and day to catch 
up with orders. 


Before the end of the first week orders were pouring in so rapidly that we decided to 
again increase the production so that there would be no disappointments. 


But still bales of business continued to flood the factory. 


Now we are shipping 500 of the new cars every single day and are fairly breaking our 
backs to keep pace with the great demand that now looks as if it never would 


cease. 


We anticipated a great success, but we did not look for sucha daily avalanche 
- of definite shipping orders. 


Such is public opinion—the strongest force, the greatest asset, in the world. 


Never before has any automobile enjoyed such an unparalleled victory. 


Step in and see this extraordinary car yourself today. 


Overland Sales Co., Limited, Distributors 
94 to 100 Richmond St.$W., Toronto 


Willys-Overland, Limited 
Head Office and Works, West Toronto, Ont. 


to the company’s objects or any of them, and 
to obtain from any such government or au- 
thority any statutes, ordinances, licenses, con- 
tracts, orders, regulations, decrees, rigits, 
powers, franchises, privileges and concessions 
which the company may think desirable to 
obtain, and to carry out, exercise and comply 
with the terms of the same; (x) To establish 
and support or aid in the establishment and 
support of associations, institutions, funds, 
trusts and conveniences calculated to benefit 
employees or ex-employees of the company, or 
of its predecessors in business, or of any per- 
son, partnership, association or company 
allied with the company in business or sub- 
sidiary to the company or in which the com- 
pany holds shares or securities, or to benefit 
the dependents or connections of such per- 
sons, and to grant pensions and allowances, 
and to meke payments towards insurance, 
und to subscribe or guarantee money fo1 
charitable or benevolent objects, or for any 
exhibition or for any public, general or useful 
objéct; (y) To promote, form, organize, man- 
age, develop, take interests or stock or shares 
in and assist .financially or otherwise any 
partnership, association or company for the 
purpose of acquiring or taking over all or 
any of the property and liabilities of the 
company, or for.any other purpose which may 
seem calculated directly or indirectly. to bene- 
fit the company; (z) To acquire, purchase, 
take on lease, hire, construct, improve, own, 
ase, Maintain, operate, manage, carry out ané 
control plant, equipment, machinery, supplies, 
houses, 


buildings, works, ships, ware manufac- 


‘Phone Adelaide 661 


M. ef peedometer 
agnetic s 
Complete equipment 


_——— 


tories, pumps, tanks, pipe lines, refineries, 
roads, ways, canals on lands owned or con- 
trolled by the company, bridges, electric | 
works, electric plant, hydraulic works, hy-} 
draulic plant, boats, ships, docks, wharves, | 
piers, gas works, cables, waterworks, reser- | 
voirs, aqueducts, flumes, ditches and all such | 
other structures, works, conveniences and ap- | 
pliances as may seem calculated directly or} 
indirectly to advance the company’s interests, | 
and to contribute to, subsidize or otherwise | 
assist or take part in the acquisition, pur-; 
chase, leasing, hiring, construction, improve- | 
ment, ownership, use, maintenance, operation, ! 
management, carrying out or control thereof; | 
(aa) Where such course is required for the, 
purposes of the company or may seem eal- | 
culated directly or indirectly to advance the! 
company’s interests, to acquire, purchase, | 
take on lease, hire, construct, improve, own, | 
use, maintain, operate, manage, carry out and '! 
control, but only upon lands owned or con-! 
trolled by the company, or over which the 
company may have a right or license to that 
effect, such roads, ways, bridges, lines of rail, 
spurs, sidings, tracks, rolling stock, cables, 
wires, motors, locomotives, electrical plant and 
all such other structures, works, conveniences 
and appliances as may be required for the 
purpose of maintaining communication by tele- 
graph or telephone or of effecting the trans- 
port of goods or passengers, and to contribute 
to, subsidize or otherwise assist or take part 
in the acquisition, purchase, leasing, hiring, 
construction, improvement, ownership, use, 
maintenance, operation, management, carry 


| make, 


ing out or control thereof; (bb) To draw, 
accept, endorse, execute and issue 
promissory notes, bills of exchange, bills of 
lading, warrants and other negotiable or 
transferable instruments; (cc) To sell or dis- 
pose of the property or undertaking of the 


; company, or any part thereof, for such con- 


sideration as the company may think fit, and 
in particular, and notwithstanding the provi- 
sions of section 44 of the Companies Act, for 


Shares, debentures or securities of any other 


partnership, association or company; (dd) To 
adopt such means of making known the pro- 
ducts of the company as may seem expedient, 
and in particular by advertising in the press, 
by circulars, by purchase and exhibition of 
works of art or interest, by publication of 
books and periodicals and by granting prizes, 
rewards and donations; (ee) To sell, exchange, 
lease, dispose of, turn to account or other- 
wise deal with or contract with reference to 
all or any part of the property and rights of 
the company; (ff To consolidate or amal- 
gamate with any other company having ob- 
jects similar in whole or in part to those of 
the company; (gg) To procure the company 
to be registered, licensed or otherwise recog- 
nized in any foreign country, and to desig- 
nate and appoint persons therein as attorneys 
or representatives of the company with full 
power to represent the company in all mat- 
ters according to the law of such foreign 
country, and to accept service for and 
behalf of the company of any process or suit 
(bh) To pay out of the funds of the com 


dental to the formation and organization 
thereof; (ii) To employ, contract with and 
provide for the remuneration of brokers, com- 
mission agents and underwriters upon any 
issue of shares, bonds, debentures, debenture 
stock, or other securities of the company; 
(jj) To distribute or divide assets of the com- 
pany in specie amongst the shareholders; 
(kk) To do all or any of the above things as 
principals, agents, contractors or otherwise, 
and either alone or in conjunction with others, 
and. to do all such things as may seem directly 
or indirectly to be incidental or conducive to 
or convenient or proper for the accomplish- 
ment of the purposes or the attainment of the 
objects of the company, or any of them, or 
expedient for the protection or benefit of the 
company; (11) No power granted in any para- 
graph hereof shall be limited or restricted by 
reference to or inference from the terms of 
any other paragraph hereof. The operations 
of the company to be carried on throughout 
the Dominion of Canada and elsewhere by 
the name of “Booth Fisheries Company of 
Canada, Limited,” with a capital stock of one 
million dollars, divided into 10,000 shares of 
one hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, thie 6th day of July, 1916, 
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MORTGAGES & REALTY 


Normal Conditions in Building in Toronto—Reconstruction 
mmences in Cochrane—Windsor’s Activity 


According to advices from Winnipeg, 
not since the commencement of the war 
has building been so active in Winnipeg 
as at the present time. In addition to 
the several large buildings for which 
steel is now being placed, including the 
first unit of thé T. Eaton Company’s 
new store, the Bank of Hamilton on 
Main street and the three additional 
floors to the Grain Exchange, general 
building also shows a distinet revival 
and architects are consequently in an op- 
timistie mood. Three church buildings 
are under way, including the new Christ 
church on Higgins avenue. The city au- 
thorities are daily receiving applications 
for water mains to be laid to new blocks 
of houses further out. 


Another Large Building Planned for 
Toronto. 

The Toronto Hydro-Electrie Depart- 
ment is rushing plans for the erection of 
a large stores building at the corner of 
Murray street and Caer Howell, to cost 
between $200,000 and $250,000. When 
the need arises the building will be en- 
larged, and it is expected that when 
complete it will be worth $400,000, 

The old Judge MacLennan property on 
Murray street, has been purchased by 
the commission at a cost of $60,000, also 
two other properties, leaving two to be 
expropriated. Negotiations having fail- 
ed, the city has received instructions to 
take the necessary proceedings to take 
over the property and settle the value 
by arbitration. 

The MacLennan property has an area 
of 183 by 275 feet, and the land is as- 
sessed at $22,875, and the building at 
$4,400. There are four houses on the ad- 
joining properties necessary to make the 
site for the building. 

The Hydro-Electric Department will, 
in the new building, concentrate all its 
stores, with the exception of what they 
have on Yonge street, and a great saving 
will be made on maintenance account. 
Actual work on the building, it is ex- 
pected, will begin within a month. 


Building Activities Show a Slight De- 
cline in Toronto During July. 
There was a drop in the number of 


applications for building permits issued 
in Toronto from 488 in June to 310 in 
July, estimated costs being $2,070,090 
and $465,431 respectively. During July, 
352 permits were granted, covering work 
of the estimated value of $575,750, com- 
pared with 457 permits amounting to 
$569,889 in June, 1916, and 381 permits, 
amounting to $575,476, in July, 1915. 
There were 436 new erections last 


-month, as compared with 459 during the 


corresponding period last year. 

Since the beginning of the year the 
permits issued cover work estimated to 
cost $3,256,659, a substantial decrease 
from the corresponding period of 1915, 
when they totalled $3,789,873. 

Applications for building permits since 
January Ist, 1916, amount to no less 
than $6,007,684. 

Officials at the City Architect’s De- 
partment point out that before the war 
many applications were made for per- 
mits, but the money market was so un- 
certain that many applications were can- 
celled. This is not the case this year, as 
all are applications representing work 
estimated to cost over six million dol- 
lars. ‘‘We are back to normal econdi- 
tions,’’ said one of the City Hall of- 
ficials. 

‘‘The applications for dwellings show 
a considerable increase, which is one of 
the best indications of the return of 


“norma! conditions. The last thing a man 


will think about is the erection of a 
home when conditions are not good. He 
will rent a house rather than, build a 
home in bad times.’’ 


Activity in Real Estate in the Vicinity 
of Barrie. 


Two important deals in real estate on 


the south shore of Kempenfefdt Bay 


near Barrie, were recently made, show- 
ing that there is still a good demand for 
shore property. 

John Irwin sold his farm, lot 23, con. 
13, Innisfil, to T. J. Clark, of Toronto, 
receiving in the neighborhood of $20,- 
000 therefor. This has a good frontage 
and includes what is known as ‘‘Saw 
Mill Point,’’ where a saw mill was oper- 
ated in the early days. 

Forty acres of the adjoining farm, 
(lot 92), has been sold by the John Fen- 
nell Estate to Mr. Allan, of Toronto, a 
son of Senator Aflan, the original owner 
of ‘Strathallan.’’ About $10,060 is said 
to have been paid for this parcel. It has 
a fine frontage. : 

These purchases were not made as in- 

but for residential purposes, 
intending to erect sum- 


mer homes. Several other deals are said 
to be pending. 

The Salvation Army, which purchased 
60 acres at the south of Lake Simcoe for 
$50 an acre to be used as a rest home for 
girls, looked at some Kempenfeldt shore 
property before buying and would have 
bought it had there been the same con- 
venience in electric railway service. 


Reconstruction Commences in the Burnt 
Area of Cochrane. . 

At a meeting of the Cochrane Town 
Council on Tuesday last, an amendment 
to the building by-laws was unanimous- 
ly adopted. By virtue of this amend- 
ment local merchants who have been 
burned out are authorized to erect for 
temporary purposes, and at the rear of 
their lots temporary shacks of dimen- 
sions not less than 16 by 24 feet, with 
12-foot walls and metal roofs sloping 
towards the lanes. The adoption of the 
amendment was the signal for an imme- 
diate rush on the part of merchants to 
begin construction, and early to-day the 
roofs were being laid on three shacks. 
Other merchants are respming business 
in tents. George Taylor who conducts a 
big hardware business here has reopened 
under canvas, with what goods he could 
save laid along two scorched tables and 
cut price signs predominant. 


Windsor Enjoying a Building Boom at 
. Present. 

Building returns for the month of 
July show Windsor to have had one of 
the busiest months in its-history. The 
total for the month is $263,445, as com- 
pared with $53,575 for the same month 
last year, and with $196,545 for June of 
this year. The total for the first seven 
months of 1916 is $848,240, as against 
$283,525 for the first seven months of 
last year, or an increase of 199 per cent. 
This is the second highest total for this 
period in Windsor’s history, being only 
beaten by the seven months in 1914 prior 
to the war. The increase for July over 
the same month last year is well over 
240 per cent., while the increase over 
June of this year is about 34 per cent. 
The demand for gmail houses was main- 
ly responsible for the inerease, while the 
addition to the Collegiate Institute 
boosted the figures up as well. 


Transfers of farm lands in the Tofield 
district of Alberta, are reported to be 
quite numerous at present, at figures 
from $12 to $25 an acre. The Tofield 
Standard in a recent issue gives quite a 
list of sales, and adds that a party of 
farmers from Washington. looked over 
the Tofield district after having gone as 
far north-west as the Peace River. They 
came to the decision that the Tofield dis- 
trict looked as good or better than any- 
thing else they had seen and are return- 
ing later to buy up some farming lands. 


. THE PAPER MARKET 
Factories Which Are Causing Shortage 
of Supplies and High Prices. 

In connection with the high and rising 
market for paper products, the Ameri- 
ean Stationer says: 

‘‘The shortage of raw materials, the 
increased and constant demand for our 
products both here and abroad, and the 
shortage of labor caused by the mobili- 
zation of troops are factors which can- 
not be remedied, except over a long 
period of time. Predictions are freely 
made that it will be increasingly difficult 
to supply the demands for all grades of 
paper. Manufacturers are so confident 
that prices will rise that many of them 
are refusing to take orders at the pres- 
ent quotations.’’ 


NEW U. 8. SHELL ORDERS. 
Over 1,000,000 8-inch and 9.2 inch for 
Delivery Before April 1917. 

Regarding shell orders in the United 
States the Iron Age this week will say: 

The week has brought a new erop of 
rumors of large shell orders. What is 
‘confirmed is that over 1,000,000 shells 
lof 8-in. and 9.2-in. sizes have been ac- 
tually placed for deliveries running up 
‘to April 1, 1917. Negotiations for 6-in. 
to 12-in. shells in quantities represent- 
ing heavy steel tonnages are still under 
way and steel makers look for the plac- 
ing of more orders soon. The slackening 
in 3-in. shell business here and the larg- 
er British and French output are well 
known, but in heavy shells this coun- 
try’s capacity will be called upon for a 
good many months. 


P. 0. EMPLOYMENT BUREAU. 
Cooperation of Postmasters Asked 
Finding Jobs m U. 8. 

In an address at an afternoon ses- 
sion of Presidential. Post masters at 


Sst ae 


me 


Washington a few days ago, Anthony 
Caminetti, Commissioner of Immigra- 
tion, urged cooperation of postmasters 
with the labor department’s employ- 
ment bureau. 3 

‘If each postmaster will cooperate,’’ 
he said, ‘‘we will have a free employ- 
ment bureau in every little town and 
hamlet. The post office should be a place 
where every citizen should come to do 
business with Uncle Sam, especially 
every citizen who wants a job or who 
has a job to give.’’ 


B. 0. LUMBERING. 
Industry Appears to be Taking on s 
New Lease of Life. 

From all appearances the lumber busi- 
ness in British Columbia is taking on a 
new lease of life, according to special re- 
ports to The Financial Post. One of the 
largest provincial concerns, with head- 
quarters in Vancouver, has just given 
out the information that its business this 
year to June was 300 per cent. in excess 
of the same period last year. Most of 
the mill men are operating six months 
behind their orders. In all probability 
an advance in price will soon be carried 
out. The big prairie crop and the de- 
mand from that constituency seems to 
be a large factor in this proposal. At 
the same time, however, labor is costing 
nearly half as much more than six 
months ago. Lumbermen continue to 
complain of the lack of ships to carry 
export business. 

Another contract has just been let 
under the Government Shipping Act to 


the Wallace Shipyards, Ltd., of North 


Vancouver. The contract calls for three 
boats at a cost of $165,000 each. 


According to a report from Rice Lake, 
Manitoba, six claims on Spence Lake 
have been purchased by the department 
heads of the T. Eaton Company. En- 
gineers are said to now be making an 
examination of the claims, and if these 
are considered .as possessing sufficient 
merit it is understood that a company 
will be formed to develop the claims. 


OF CANADA 


LLOYDS BANK LIMITED. 


HEAD OFFICE: 71, LOMBARD ST., LONDON, E.C. 


Capital Subscribed  - £31,304,200 
Capital paid up = = 5,008,672 
Reserve Fund = 3,600,000 
Deposits, &co. - 130,504,499 


Colonial and Foreign Department: 17, Cornhill, London, EC. 
London Agency of the IMPERIAL BANK OF CANADA. 


French Auxiliary: LLOYDS BANK (FRANOE) LIMITE 
with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 


30th JUNE, 1916. 


Deposits - - $787,696,280 
Gash Reserve (24.7%) 194,440,070 


SIR.EDWARD H. HOLDEN, Bart., Chairman. 


WRITE FOR BOOKLET ON PROFITS FROM SAVING’ 
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; MORTGAGE CORPORATION 
Head Office.82°88 King St. £. Toronto 


Active Business Requires 


Adequate Telephone Service, 


The essentials of adequate telephone service for @ 
~ busy establishment are:— 


1. An open door for outgoing telephone calls. 
2. An open door for Incoming telephone calls. 


8. Facilities for_immediate_Iintercommunh 
cation between offices and departments. _ 


Private Branch Exchange telephone service meets 

these requirements. Outgoing and incoming messages 

can be handled simultaneously. Interior intercommunica- 
tion can be carried on independently. : 


Private Branch Exchange telephone service is recognized as the only suitable service 
for active organizations, and it costs even less than the simpler form 


of telephone service. 


Let us send our representative to explain it in detail and to quote rates. 


The Bell Telephone Company of Canada. at 
A 


ee a 


Houston’s Standard Publications 


Toronto Stock Exchange Building 


84 Bay Street, 


Toronto, Ont. 


Volume XVI 


Annual 


«|$6 per annum 


Financial Review 
Ready July 15th 





We can offer good Bonds to 
~ yield from 5% to 6% %. 


List sent on request. 


Campbsil, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, “TOKONTO 


TO YIELD 6.31% 


ERLYING mortgage 
debenture stock of old- § 
‘ estandoneoflargestCanadian 
steel and coal companies. § 
@ Assets securing this issue # 
amount to fourtimesits value. { 
@ Last year’s earnings ten ff 
times interest requirements, 
and have averaged five times si 
such requirements for past & 
five years. Q In any multiple’ mi 


of $100, payable Montreal, S 
Halifax, and New York. 


Circular L. on request 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Montreal 


CC EO ee Ce ee ae” lS 


A. J. PATTISON, JR. & CO. 


Members Standard Stock Exchange 
Orders Executed on all Exchanges 
Mining Shares Bought 
and Sold 


56-58 KING ST. WEST, TORONTO 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 
Enguiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


e 


ERICKSON PERKINS 
& C0. 
Members New York Stook Exchange 
STOCKS - 
AND 


Private Wires. 


14 KING STREET WEST 
TORONTO 


$40,000 


Town of 


Sudbury 


To Yield 556% 


Full particulars on request. 


C. H. BURGESS & CO. 


Fraders Bank Building 
TORONTO 


| One of the best AUTHORIZED in- 


vestments for TRUST FUNDS is 
our 


5% DEBENTURE 
Ask for Booklet ‘About Debentures” 


Paid-Up Capital $2,410,925.31 
Reserve a re 685,902.02 
7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


“+ London 
4 St. John 


MONEY AND BANKIN 


Ee 


Bank Clearing Returns for the Week Again Show Substan- 
tial Increase—Gain of 63.3 per cent. for the Dominion 


For the week ending August 3 official 
returns made to The Financial Post of 
bank clearings show an increase for the 
whole Dominion of 63.3 per eent. In the 
West the gain was 95.2 per cent., and in 
the East 52.3 per cent. In the West, 
Winnipeg again led the way with.an in- 
crease of 145.9 per cent., and the other 
cities to show the largest gains were: 
Medicine Hat, 104.8; Fort William, 
94.4; Calgary, 82.5; Moose Jaw, 80.6; 
and Saskatoon, 78.5 per cent. In the 
East, Montreal showed an increase of 
77.6 per cent.; Hamilton, 40.5 per cent.; 
Ottawa, 33.8; Toronto, 33.6; and Brant- 
ford, 17.1 per cent. For the year to date 


q the gain for the Dominion was 44.8 per 


cent. At the time of going to press, re- 


turns from Lethbridge had not reached 


The Post. 
WEEKLY BANK CLEARINGS. 


_~ Eastern Cities. 


Montreal 

Toronto 

Ottawa 

Hamilton 

Quehee i207... 
alifax 


Aug. 3, 1916. Change. % 

.- $79,849,570 +$ 34,900,332 y 
46,784,056 + 11,624,613 
4,764,477 + 1,201,801 
4,073,353 '+* 1,175,145 
3,678,930 + 233,859 
2,518,764 + 335,540 
1,942,460 + 245,082 
1,891,802 + 211,418 
569,903) +- 83,272 
390,828 + 130,904 


. -$146,064,143 +$ 50,141,966 


Brantford 
Peterboro 


Total, East 


» Sherbrooke ..,.. 70,271 


503,752 

Western Cities. 
Aug. 3, 1916. Change. % 
$ 43,423,018 +$ 25,767,788 145.9 
6,485,704:+ 1,089,407 20.2 
4,054;265.+ 1,832,822 82.5 
1,972,386 — 42,628 ° 2.1 
1,795,231 + 237,701 15.3 
2,418,547 + T7871 47.5 
1,212,895 + 532,431 78.5 
946,818 + 422,752 80. 
628,150 + 304,986 94. 
635,548" + 170,782 36. 
25. 
04. 


Winnipeg 
Vancouver 
Calgary . 
Edmonton ..... 
Victoria 

Regina 
Saskatoon ...... 
Moose Jaw .... 
F. William .... 
Brandon 

N. Westminster. 
Medicine Hat .. 


311,189 + 62,622 
324,839 + 166,216 1 


Total, West ..$ 64,208,590 +$ 31,323,750 
Grai™s{otal ..$210,272,733 +$ 81,465,716 
Year to, date  iy6h8,019,488 + $1,770,153,723 
Eeth bridde Satie 
MONTHEY BANK C 
Eastern Cities. 
July, 1916. Change. 
Montreal :....... $326,715,007 +$115,567,299 
Toronto 208,759, 8081 47,050,735 
Ottawa ......... 22,748,421 5,426,727 
Hamilton 16,550,551 3,718,022 
Quebee .... 16,662,264 2,287,500 
Halifax 11,374,667 1,786,945 
London 8,718,756 1,089,536 
BE, JOD. arcccce. 7,006,258 688,959 
Peterboro 2,277,538 602,580 


RINGS. 


s ee ee 
Bose axSsr.. 
eee 7 ae we 


CNAMADS&HA 


Total, Kast .$621,614,376 +$178,168,203 
Sherbrooke 2,244,750 


Berlin ijvccociem % 2,007,1 ] 

Pranr\* A Watande oS 
\ July, 1916. Change. 

$166,054,058 -+$ 90,440,425 
27,491,846 + 3,769,6994 
‘ 6,900,969 
08,614 
1,126,977 
3,913,907 
1,499,612 
1,408,472 
582,015 
566,134 
954,179 
85,330 
- 635,742 


4 


Ss 


Winnipeg 
Vancouver 
Calgary 
Edmonton .... 
Victoria 

Regina 
Saskatoon ...... 
Moose Jaw . 
F. William ... 
Brandon 
Lethbridge 

N. Westminster. 
Medicine Hat... 


2,541,474 * 
2,624,982 
2,251,235" 
1,259,331 
1,428,248 


+++4+4+4+444] 


Total, West. ..$255,405,820 +$111,815,832 


Grand total. ..$877,020,205 + $287,658,469 


MONEY. 

Most recent trade reports show that 
the big increase in imports that has 
been going on for some months 
past been due pretty largely to 
imports of steel products and ma- 
chinery. It would appear that we 
have undertaken the production of 
shells and munitions in this country 
on a seale out of all keeping with our 
immediately available natural resources. 
As a consequence we are having to 
bring in>fhe raw products from the 
United States and in some eases still 
the machinery to manufacture the fin- 
ished product. These heavy imports are 
therefore _making our heavy exports 
possible. At the same time there is no 
doubt that we are importing many 
things that we could well do without 
such as textiles of all sorts not to be 
classed under the head necessaries. The 
rate of exchange on New York made 


ja sharp advance this week going to 


7.32 fromthe low level of 1-16 at the 
first of the week. This advance may be 
attributed to a fresh wave of imports 
and possibly to a momentary cessation 
in the movement of last year’s grain 
crops. 

Money rates in Canada remain prac- 
tically stationary from week to week 
and are likely to continue to do so un- 
til crop financing is completed. In fact 
there is not likely to be much change 
in money rates on this continent until 
the end of the present year. There is 
unquestionably a plentiful — 
money even in New York where the de- 
mand has been so keen for months past 


supply of. 


tively low. In some quarters it is be- 
lieved that the advance in rates at that 
point a few weeks ago was due entirely 
to-the success of the Allies advanee in 
France and Russia and a consequent 
feeling of uncertainty as to the future 
of certain lines of busrness. 

It is likely in fact that this question 
of confidence will hereafter play a larger 


part in the level of money rates than} 
the question of the actual supply of} 


money at any time. The supply of money 
is” bound to be plentiful for many 
months to come probably for several 
years and the primary question will, 
therefore be what confidence the lender 
has in the future. The feeling to-day is 
that legitimate business will survive the 
war and that legitimate business will 
survive the shock of peace. It is highly 
probable therefore, that there will be 
no great change in money rates until 
peace comes when possibly there will | 
be a sharp advance followed by a de- 
eline and lending on a tremendous scale | 
will gradually work interest rates up 
to a high level again. 

Call money in Toronto is available 
to the investor at 614 per cent. The 
same rate is still being asked for money 
on high class mortgage investments. In 
New York call money was down to 2 
per cent. and as high as 234 while time 
money ranged from 314 to 4. The Bank 
of England rate is 6 per cent. 


EXCHANGE. 


Sterling exchange was a fraction 
stronger this week at 4.75 13-16 on 
Thursday as comparea with 4.75 on 
Monday. This was the rate in New 
York. In Toronto the price was 4.7644 
as against 4.76 at the first of the week. 
New York funds were bid at 7-32 on| 
Thursday as compared with 1-32 at the 
elose of last week. 


HOME BANK. 
A branch of the Home Bank has been opened 
at Camp, Borden, Ont,, for the convenience of 
the officers and men of the military camp. 


BANK OF TORONTO, 

A report from Peterboro states that yester- 
day morning Oliver Willer, aged 19, and Rus- 
sell Mahood, aged 19, were drowned in the 
Otonabee River, just below the town. They 
were both employed by the Bank of Toronto. 


BANK OF MONTREAL, 
Capt. Stanley Coulter Norsworthy, adjustant 
of the 42nd Battalion, who was recently | 
wounded, was lately married to Miss Georgina 





Maude, daughter of Mrs. Sankey. and the late 
Major Villiers Sankey, of Toronto. The cere- | 
mony, which was held in St. James’ Church, | 
Paddington, was attended by a considerable | 
number of friends, including Sir Frederick 
Williams-Taylor, Gen. and Mrs. Carson, Col. 
and Mrs. J. G. Ross. W. F. Benson, assistant | 
manager of the Bank of Montreal in London, 
was the best man. The bridegroom has quite 
recovered from the gunshot wounds in his 
face, 
- BANK OF NOVA SCOTIA. 

Lieut. Egerton Bancks Baines, an inspector 
of the Bank of Nova Scotia, who was very 
widely known in Torohto, has been reported 
killed in action. Lieut. Baines was the only 
son of Mr. W. Bancks Baines, of the Depart- 
ment of Lands, Forests and Mines. He at- 





tended Harbord Collegiate Institute, and then 
entered the service of the Bank of Nova Scotia, 
with which institution he remained for twelve 
years. Lieut. Baines left banking to go over- 
seas, and was gazetted to the 76th Battalion, 
with headquarters at Collingwood, last Au- 
gust. He reached England in the spring, and 
was sent forward with a draft to an Ontario 
battalion of the first division on July 1st. 
He met his death nearly four weeks later, on 


July 27th. 


BANK OF B., N. A. 

Lieut. H. Ormsby Boyd, eldest son of Cap- 
tain H. O. Boyd, of Bobeaygeon, medical offi- 
cer.to the 109th Battalion, has been killed in 
action in Mesopotamia, while serving. with the ! 
South Lancashire Regiment. He went over- 
seas 28 a private with the first Canadian con- 
tingent; he regeived a commission in the Brit- 
ish army before they left for Flanders. He 
wis such an efficient officer that he was madée 
transport officer and put in charge of a large 
number of boats on the Tigris River. . Lieut. 
Boyd, who was educated at St. Alban’s School, 
Toronto, and was on the staff of the Bank 
of British North America at London, Ont., 
at the outbreak of war, is a grandson of 
Major-General Boyd, and a cousin of Colonel 
G. T. Denison, police magistrate of Toronto. 


BANK OF COMMERCE, 
A branch ofthe Canadian Bank of Com- 


merce has been opened at Drummondville, 
Que., in the temporary charge of Mr. E. R. 
Tanner 

Mr. Thos. Lounsbery, who has been con- 
nected with the Windsor branch of the} 
Canadian Bank of Commerce for the past four 
years, has resigned. Mr. Lounsbery left this 
week for a six weeks’ visit at his home in 
Teeterville, Ont., after which he expects to 
return to Windsor. 

Mr. Charles Ballard, manager of the Bank 
of Commerce at Niagara Falls, has received 
word that one.of his former employes, Lieut. 
H. W.. Harrison, had been awarded the mili- 
tary ¢ross for conspicuous bravery in battle. 
Lieut. Harrison was formerly a teller at the 
Lank. 

Lieut. Nicholas Egan, formerly a member 
of the staff of the Bank of Commerce in Sher- 
brooke, Que.,.and who was severely wounded 
while in the-firing line in Franée in June, is 
reported to be steadily improving. ie 

Mr. R. 0. Cox, accountant at the branch 
at Windsor, left this week to spend his vaca- 


ee ee 





A. E. AMES & CO. 


(Established 1889) 
INVESTMENT BANKERS 


Government, 


Municipal and Corporation 
Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS: 
Montreal New York Boston Philadel phia 


Orders Executed on all Principal Exchanges on Commission 


53 King Street West, Toronto 


MONTREAL OFFICE: 


¢20 Transportation Building 


CITY OF HAMILTON, ONT. 


Dated March 1, 1916 


414% DEBENTURES 


Maturing March 1, 1925 
Interest payable half-yearly, March and September. 


Principal and interest payable at Hamilton, Ont., or New York, N.Y., at 


ms 


61 Broadway, 


- 


New York, N.Y. 


PROVINCE OF ONTARIO 
PROVINCE OF SASKATCHEWAN 
COUNTY OF PEEL 


TORONTO 


option of the holder. 
Price rate to yield 5%. 


Martens & Company 
(Members Toronto Stock Exchange.) 
Royal Bank Building, Toronto. 
Dime Bank Rattles 
ch. 


H. 


Harris Trust Bidg., 
Chicago, Ill. 


We Offer Bonds of 

CITY OF WINDSOR 
CITY OF SASKATOON 
CITY OF LETHBRIDGE 
FULL PARTICULARS FURNISHED_ON:REQUEST. 


W. A. MACKENZIE & CO. 


CANADA WINNIPEG 


MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 


Why buy Wood 


Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment 


- Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING - 


: OTTAWA 
| 


Factory at Pembroke 


Ask for our thirty-two page catalogue. 


YOUR 
MONEY 


FOR THE 


DOMINION WAR LOAN 


TO BE ISSUED IN SEPTEMBER. 


By purchasing a bond you will help 
to WIN THE WAR and obtain for. 
yourself an investment of the highest 
class yielding a most attractive rate 
of interest. 


DEPARTMENT OF.FINANCE 
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